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$250,000,000 . 
United Kingdom of Great Britain and Ireland 


ONE-YEAR AND TWO-YEAR 5::% SECURED LOAN 
CONVERTIBLE GOLD NOTES 
Dated February 1, 1917 Interest payable February 1 and August 1 
$100,000,000 One-Year Notes due February 1, 1918 
$150,000,000 Two-Year Notes due February 1, 1919 


Principal and interest payable at the office of J. P. Morgan & Co. 


Convertible upon notice, at the option of the holder, at any time before maturity, or (if called for earlier redemption 
at any time until and including the date of such redemption into Twenty Year 512% Bonds of the United 
Kingdom of Great Britain and Ireland, payable February 1, 1937, and not subject to prior redemption. 


Principal and interest of the notes, and of the bond3 into which they may be converted, is to be payable, without 
deduction for British Taxes, present or future, in New York in United States gold coin, or, at the option 
of the holder, in London in sterling at the fixed rate of $4.8612 to the pound. 


Coupon Notes in denominations of $1,000, $5,000 and $10,000 


Redeemable at the ¢ e Government, in whole or in part, on thirty (30) days notice, a ‘ 
One-Year Notes Two-Year Notes 
From February 1, 1917, to January 31, 1918 101 and interest 102 and interest 
From February 1, 1918, to January 31, 1919 101 and interest 
The notes are to be secured by pledge with Bankers Trust Company, New York, under a pledge agreenent execuied by the Government, 
of securities approved by J. P. Morgan & Co., of an aggregate value of not less than $300,000,000, calculated on the basis of the then pre- 
vailing markets, sterling securities being valued in dollars at the prevatling rate of exchange, viz.: 


Group I. Stocks, bonds and/or other securities of American municipalities and corporations and 
of the Canadian Pacific Railway Company, and bonds and/or other obligations (either as 
maker or guarantor) of the Government of the Dominion of Canada, the Colony of Neuw- 
foundland, and or provinces of the Dominion of Canada, and/or approved Canadian munici- 
palities: Aggregate value not less than $150,000,006 
(Of the foregoing there will be somewhat over $100,000,000 in value in the securities of mu- 
nicipalities and corporations of the United States and of the Canadian Pacific Railway Com- 
pany.) 
Group II, Bonds andor other obligations (either as maker or guarantor) of any or ali of the several 
following Governments, to wit: Argentina, Chile, Cuba, Commonwealth of Australia, Egypt, 
Japan, New Zealand, and Union of South Africa, and/or bonds and/or other obligations of 
approved Railways in Argentina and/or of the Grand Trunk Railicay Company of Canada, 
and jor approximately $25,000,00@ value in bonds and/or other obligations of dividend-paying 
British railway companies: 
ey Se Pe SE ON, 6 oc cd casndesncadadednndronetunagsibabeaneqeauedeaebieaense $150,000 ,000 


Total $300 000,000 





_ Pending the arnival and deposit of definitive securities as above, the Government is to deposit temporarily with 
the Trust Company either approved New York Stock Exchange collateral or cash. 
If the pledged securities depreciate in value, the Government is to deposit additional securities to maintain the 
20°, Margin. 
The Government is to reserve the right from time to time to sell for cash. any of the pledged securities, the 
proceeds of sale to be applied to the retirement of notes by purchase or by redemption by lot. 


Upon the retirement of the one-year notes, or upon reduction of the amount of notes outstanding, through 
conversion, a proportionate amount of the collateral may be withdrawn approximately 1atably from each class. 





| 
The Government also from time to time may make substitutions of securities, but such substitutions are not 
to vary the then relative amounts in value of the groups. All substitutions, withdrawals and valuations of securities 
| are to be approved by J. P. Morgan & Co. 
This offering is made subject to the approval by our Counsel of necessary formalities 
WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS: 
The One-Year Notes at 99.52 and interest, yielding 6 per cent. 
The Two-Year Notes at 99.07 and interest, yielding 6 per cent. 


| 

} 

| Subscription beoks will be opened at the office of J. P. Morgan & Co., at 1@ o’clock, A. M., January 24, 1917, 

and will be closed at 10 o’clock, A. M., January 31, 1917, er earlier, in their discretion i 

| THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AWARD A 
SMALLER AMOUNT THAN APPLIED FOR 

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York Funds, to their 

order, and the date of payment will be given in the notices of allotment 


lemporary certificates will be delivered pending the preparation of the definitive notes 
J. P. MORGAN & CO. 
FIRST NATIONAL BANK, NATIONAL CITY COMPANY, 
New York Cit New York Cit 
| : HARRIS, FORBES & CO. : 
BROWN BROTHERS & CO. WM. A. READ & CO. 
J. & W. SELIGMAN & CO. 
AIDDER, PEABODY & CO. a LEE, HIGGINSON & CO. 
; LAZARD FRERES 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 
GUARANTY TRUST COMPANY OF NEW YORK 
BANKERS TRUST COMPANY, FARMERS LOAN & TRUST COMPANY 
New York City New York City 
CENTRAL TRUST COMPANY OF ILLINOIS, UNION TRUST COMPANY, 
Chicago Pittsburgh 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
MERCANTILE TRUST COMPANY, St. Louis 
MARINE NATIONAL BANK, FIRST & OLD DETROIT NATIONAL BANK, 


Buffele Detroit 
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Leaks and Reform 

HE Rules Committee of the House, 

charged with the investigation of the al- 
leged leak in respect to President Wilson’s 
peace note, has announced that its purpose is 
to confine the inquiry to the particular mat- 
ters which Congress has instructed it to 
-look into and that it is not proposed to 
recommend any legislation for the reform 
of the New York Stock Exchange. It would 
be desirable in that case, it would seem, to 
limit the questioning of witnesses to mat- 
ters bearing on the question whether there 
was or was not a leak, and if there was a 
leak how and through whom it occurred 
and by whom and how use was made of it. 

President Noble’s opinion regarding the 
ethics of short selling or his apparently im- 
perfect recollection of the grounds upon 
which the Stock Exchange has from time to 
time removed stocks from the list do not 
seem to bear on those points at all. The 
committee has already spent a lot of time 
asking questions, the answers to which well- 
informed legislators ought to have known in 
advance, or the answers to which they could 
easily have obtained in much more concise 
and much less roundabout ways. It might 
have been desirable, for instance, instead 
of calling President Noble of the Stock Ex- 
change to have called some one who could 
have stated briefly and to the point how the 
Stock Exchange is managed and why. It is 
not at all true, for instance, that the au- 
thorities of the Exchange put a stock off 
the list when it reaches a position in which 
it is dangerous to sell it short; nor are other 
things true which might easily be inferred 
and which quite possibly the public, to the 
cetriment of the reputation of the Stock 
Exchange, has inferred from the case of the 
Stock Exchange as it was presented at last 
week’s hearings before the Rules Commit- 
tee. 

The Stock Exchange is a very much 
better managed institution than many 
people believe it to be, and that despite the 
impression which one cannot help gathering 
from the attitude of the management of the 
Stock Exchange that it has much more re- 
spect for speculation than it need have. It 
would take but little to make the manage- 
ment of the Stock Exchange all that any 
cne could reasonably expect it to be. But 
a change in point of view is needed. The 
fact is that the Stock Exchange manage- 
ment permits the public to lead it instead 
of leading the public. It corrects abuses,.but 
usually only after public opinion has ren- 
dered theircorrection unavoidable. The Stock 
Exchange management in setting standards 
for its members feels the need of the sup- 
port of public opinion, but it fails to realize 
that the best way to get that support-to the 
fullest possible extent is to step a little 
ahead of the public instead of a little behind 


it. :The management,of the Stock Exchange _ 


in matters bearing on business ethics and 
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on business methods which safeguard the 
public should be a leader and not a follower. 

The Stock Exchange permits violation of 
its rules in respect to the publicity of corpo- 
ration affairs and excuses itself on the 
ground that the public ought, through legis- 
lction, to insist upon publicity. The public 
might very well do that, and in due 
course it wi'l, but why should the Stock Ex- 
change leave it to the public to take action 
which it could take itself, thereby gaining 
the greater respect of the public, which 
could easily be made to look upon the Stock 
Exchange as its guide in matters of this 
sort? One hears constantly repeated the 
tamiliar argument that the Stock Exchange 
could not insist upon publicity under penalty 
of removing a stock from the list for the 
reason that a company so threatened would 
allow its stock to be thrown off the Stock 
Exchange. The fact is that no company 
would be likely to and if any company did 
permit its stock to be thrown off the Ex- 
change for any such reason it would soon 
hear from the public in unmistakable terms. 
The folly would not be likely to be repeated. 

erates 
Minority Control 

R. SCHWAB and his associates in the 
M control of the Bethlehem Steel Corpo- 
ration do not seem to have been well advised 
in their decision to withhold voting power 
from the new common stock which is about 
io be put out. 

In round numbers the company is now 
capitalized at $30,000,000, about evenly di- 
vided between common and preferred stocks. 
There is now to be issued $45,000,000 ad- 
ditional common stock without voting rights 
which will increase the capitalization—we 
are purposely limiting the phrase in this 
discussion to the company’s stock—to $75,- 
000,000. Control of this much-enlarged 
company will still rest, however, with the 
owners of a majority of the $30,000,000 of 
old stock. The owners of a trifle over one- 
fifth of the total] stock will thus be in a posi- 
tion to concentrate the direction of the com- 
pany in their own hands. 

Had the new stock voting power it would 
be necessary, in the future, as it has been 
in the past, for those wishing to be sure of 
control of the management to own an actual 
majority of the total stock outstanding. 
Under the new scheme minority may be 
substituted for majority control, and that 
is not at all desirable. The present majority 
is entitled to get and would be free to hold 
its full share of the new stock, and its 
position of control would not in the least 
be disturbed if voting power were given the 
new stock. Why is it not to be given? It 
is a question which the present minority 
stockholders might very reasonably insist 
upon having answered. 

a 
Dividend Reserve 

HE Directors of the United States. Steel 

Corporation may not think it altogether 
prudent to disburse any very large sum in 
dividends at this time, but it is very difficult 
to see why they should not set aside, out of 
the superabundant earnings which the 
corporation is now enjoying, a sum suf- 
ficient to begin in substantial amount the 
establishment of a dividend reserve fund 
which would serve to tide the corporation 
over any lean period of. the future and thus 
increase the confidence of the holders. of 
the stock in the company’s ability and pur- 
pose to maintain dividends on its common 
stock. The establishment of. such a fund 
would do more; it would bring nearer the 
time when the company could safely in- 
crease the regular rate of dividend on its 
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By Gaining Control of New Enter- 
prises in Neutral Countries We 
Would Combine Commerce and 
Finance to the Advantage of Both 


By PERCIVAL FARQUHAR 
URING 1916 we imported, on balance, $529,- 
000,000 gold, and considerable further in- 
flow is likely in view of the excess of our ex- 


ports over imports, now running at the rate of 
between three and four billion dollars per year. 
Under our banking system and business habits, 


the usual! structure of credit many times in amount 
to that of the gold is being erected on the widened 
basis of that metal. If this continues, it is in- 
evitable that the fabric of credit will crash down 
in catastrophic manner after the war, when gold in 
large amounts will be withdrawn from the base 

unless we take the necessary steps to prevent it. 

These things are increasingly realized and are 
now being told you by some of our first financial 
thinkers. The What are the rem- 
edies? 

Our bankers have it in their power to curb in 
considerable measure the force of the inflation by 
the vigorous direction of American 
to outside of the country. This is the 
mediately urgent, owing to the progressive removal] 
of the check to of our stock markets 
through the heavy resale to us of American se- 
curities held The stock market recently 
got out of hand and may again do so; at the same 
are becoming used to 


question 1S: 


investments 
more im- 
inflation 
abroad. 
time all lines of business 
the increasing plethora of money in the banks, to 
which they are tending inevitably to adjust the 
operations of their busin« 

Really new investment within our 
necessarily involves new construction or improve- 
ments—factories, buildings, 
&c.—and at costs twice the normal, contributing 
to a further inerease of the already exaggerated 
prices of labor and materials. What will be the 
position of such investment after the war? Is it 
not a speculation on the duration of the war? To 
the extent that investment is existing 
United States properties without 
tion or improvements, it 
lent amount of money which again must be in- 
vested ag far as it is not spent in non-productive 
extrdvagance, not solving the problem but serving 
only to carry prices to a further dangerous 
height. Is this wise sither from the individual or 
national standpoint? Are there not enough draw 
backs to an investor in the labor situation, legis- 
lative tendencies, &¢., in this country to tax his 
courage and confidence without the additional 
handicap of making his investment at high prices 
in an inflated market? 

INVESTMENTS PAST AND PRESENT 

Once United States railways were a favorable 
investment; their value increased with the growth 
of the country. Now the fixed value of the com- 
modity which they sell, transportation, and its 
rising cost in labor, materials, supplies, fuel, &c., 
together with years of adverse legislation and in- 
creased public demand for non-revenue-paying im- 
provements, have gone far to rob them of their 
attractiveness to investors. Public utilities, street 
railways, &c., were synonymous with growing 
revenue for their shareholders as their business 
grew. Now, for similar reasons, they have lost 
much of their charm, and even safety, from an in- 
vestment standpoint. More recently, industries, 
such as iron and steel, &c., the price of whose 
product was not limited by legislation, have given 
the investor a growth of net income with the 
growth of the business. Will this continue? What 
will the situation be after the close of the war, 
when what now constitutes the major portion of 
the output is no longer called for and the belliger- 
ents’ own greatly increased steel and iron produc- 
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Shifting Investments 


No. 6 

In 1910, 1911 and 1912 we urgently advised 
clients to dispose of Wabash-Pittsburg Terminal! 4s 
(selling from 33 to 50) and reinvest in Seaboard 
Air Line Pfd. and several industrial stocks quoted 
at approximately the same figures. Seaboard Pfd. 
afterwards sold at 58; Wabash-Pittsburg Terminal 
4s sold below 1 and were assessed $300 per bond. 

Send Jor Booklet ( 


Telling you all about our plan 


MOODY’S INVESTORS SERVICE 


Tel. 3173-4 Cort. 


John Moosy, President 
35 Nassau St., New York 


As an Aid to Trade 


tion is turned from munitions to reconstruction 
and industrial purposes? Will their exchange sit- 
uation permit them to buy from abroad if in any 
way they, or their allies, can supply their own de- 
mands? 
have to meet from them in neutral foreign markets 
like South America? It is somewhat difficult to 
see what general line of investments in the United 
States at present prices is safe against after-war 
conditions. It would seem that safety and at- 
tractiveness now must be sought in isolated cases 
here and there under special circumstances—hard- 
ly open to the general investor who is eventually 
not in a position to select, study, and judge such 
cases. 

On the other hand, investments in foreign 
properties may now be made at less than normal 
levels, and present circumstances give us the 
choice of the most proved of these properties. 
That there is a wide enough field to choose from 
is evident from the volume of England’s holdings 
of railways and other properties, in South America 
alone estimated to be about $3,000,000,000. How 
better can she provide for her exchange needs 
than through the sale of some of these to us 
rather than risk too much of her financing on 
short-term collateral loans which may become em- 
barrassing in case of a long war? As far as we 
are concerned it is obvious that it is much more 
to our interest to acquire the owne?tship of the 
properties themselves than to take collateral bonds 
secured by the bonds and stocks representing them 
giving us no such ownership or control, which alone 
will give to our manufacturers a new, continuous, 
additional market for their products. Experience 
hows that materials and supplies for foreign 
railway and other properties are invariably pro- 
vided by the country in which the ownership lies. 

Every one is familiar with the advantage of 


And what kind of competition will we. 


buying in low markets and selling in high markets. 
This advantage applies as much to securities as 
to commodities, but we have been accustomed to 
look at the foreign market for securities from the 
standpoint of sellers, and it is a new thing for us 
to regard it from the standpoint of buyers. As an 
illustration which may help te bring the situation 
heme to our minds: We can get the rails, bridges, 
roadbed, cars, locomotives, &c., of good South 
American railways, with a large developed busi- 
ness in many instances, for less than the original 
cost and correspondingly much less then the pres- 
ent cost of replacement. Is not this good busi- 
ness to do? 

Investments in South American railways, street 
railways, &c., are not subject, as in the United 
States, to interference of Legislatures, commis- 
sions, boards, &c., with a tendency to be limited 
only by what is considered by the courts to be 
confiscatory as applied to the best earning prop- 
erties and necessarily therefore confiscatory to 
those less favorably situated. In South America 
the rights of the public and of investors are pro- 
teeted by concession contracts defining the mutual 
rights and obligations, so that both know where 
they stand. As this is the universal practice of 
these countries in the spirit of Latin law, there is 
no question of usurious exploitation. 

A CHANCE FOR GOVERNMENT AID 

Perhaps our present Government may see its 
way further to dispel from the public mind the 
idea promulgated by its former Secretary of State 
in connection with United States investments in 
Mexico that it is unpatriotic to invest money out- 
side of the country. Happily the Administration 
has changed from this viewpoint of earlier days 
into a sincere desire to make Pan Americanism a 
reality through United States investments in the 
countries ef this hemisphere, knowing how close- 
commercial relations naturally follows. 


ness of 
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Our Trade Balance, Month by Month 
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The chart shows the monthly excess of exports over imports or of imports over exports since the 


beginning of 1913. 


Of late the monthly surplus of exports over imports has been so great that it is 


difficult to count on a much further increase in the amount in view of the difficulties in the way of 
ocean transportation, though a further rise in prices, should that occur, would of course increase the 
trade balance in our favor without any increase in the physical volume of trade, 

The following table shows the monthly imports and exports yielding the balances pictured in 


the chart: 
Monthly Record of Foreign Trade 


Excess 


Excess 

1916 Imports. Exports. of Exports. 
Jan. . .$184,350,942 $330,036,410 $145,685,468 
Feb. 193,935,117 401,783,974 207,848,857 
March 213,589,785 410,742,034 197,152,249 
April .. 218,236,397 398,568,532 180,332,135 
_ ere 229,188,957 474,803,637 245,614,680 
June 245,795,438 464,685,956 218,890,518 
July 182,722,938 444,716,964 261,994,026 
Aug. 199,316,480 510,167,438 310,850,958 
Sept. 164,038,614 515,007,408 350,968,794 
ek kceae 178,658,730 492,831,918 314,155,188 
Nov 177,000,000 517,900,000 340,900,000 
Dec 177,000,000 500,000,000 323,000,000 

Total. .$2,363,833,398 $5,461,226,271 $3,097,392,873 

1915 

Pere $122,148,317 $267,879,313 $145,730,99¢ 
eb. 125,123,391 299,805,869 174,682,473 
March 157,982,016 296,611,852 138,629,536 
April 160,576,106 294,745,913 134,169,807 
Mia; 142,284,851 274,218,142 131,933,291 
June 157,695,140 268,547,416 110,852,276 
Tuly 143,244,737 268,974,610 125,729,873 
Augnst 141,804,202 261,025,230 119,221,028 
“ep. .... 151,236,026 300,676,822 149,440,796 
eee 149,172,729 328,030,231 178,858,052 
Nov 164,319,169 331,144,527 166,825,358 
DOG. scven 171,841,665 359,301,274 187,459,609 





Year. .$1,778,605,855 


$3,550,915,392 $1,772,309,538 


1914. Imports. Exports. of Exports, 
OO Konian $154,742,923 $204,066,603 $49,323,680 
Feb. ..... 148,044,776 173,920,145 25,875,369 
March ... 182,555,804 187,499,234 4,943,930 
April - 173,762,114 162,552,570  *11,209,544 
May - 164,281,515 161,732,619 *2.548,898 
JUNE 2.00. 157,529,450 157,072,044 *457,406 
SG siscas 159,677,291 154,138,947 *5,538,34 
August ... 129,767,890 110,367,494 *19,400,396 
Sept. ..... 139,710,611 156,052,333 16,341,722 
EG sases 138,080,520 194,711,170 56,630,650 
Nov. - 126,467,062 205,878,333 79,411,271 
Dec. ees 114,656,545 245,632,558 130,976,013 


Year. .$1,789,276,001 $2,113,624,050 


*Excess of imports. 





$324,438,019 





1913. 
er $163,063,438 $227,032,930 $63,969,492 
ae 149,913,918 193,996,942 44,083,024 
March 155,445,498 187,426,711 31,981,213 
April 146,194,461 199,813,438 53,618,977 
May . 133,723,713 194,607,422 60,883,700 
Jume . 131,245,877 163,404,916 32,159,039 
July ..... 139,061,770 160,990,778 21,929,008 
Aug. . 137,651,553 187,909,020 50,257,467 
Sept. .... 171,084,843 218,240,001 47,155,158 
Oct. ..... 132,949,302 271,861,464 138,912,162 
Nov . 148,236,536 245,539,042 97,302,506 
Dec. . 184,025,571 233,195,628 49,170,057 

Year. .$1,792,596,480 $2,484,018,292 $691,421,812 
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Conscious Trade Imperialism 


Nation Is Feeling the Call of Com- 
merce with the World as it Never 
Did Before—Foreign Trade From 
Many Angles 


HE Fourth National Foreign Trade Convention, 

held last week at Pittsburgh, was more than a 
gathering of delegates to hear set speeches and 
Enjoy banquets. The serious conditions that must 
be met by the manufacturers of the United States 
in the rehabilitation of war-devastated Europe and 
otherwise fostering our foreign trade brought to- 
gether the leaders in many lines of industry, who 
indulged in discussions between the formal speeches 
that went far toward producing the unanimity of 
views leading to action that is necessary if this 
country is to hold its own in the “ war after the 
war.” 

A concrete reform which the business men want 
brought about at the earliest possible day is the 
enactment of the Webb bill, permitting co-opera- 
tion among American exporters. The council urged 
that passage of this measure is necessary to avert 
a disastrous condition of European co-operation 
versus American compelled competition. 
SUPPORT OF WEBB BILL 

John D. Ryan, President of the Anaconda Cop- 
per Mining Company, has been largely instrumen- 
tal in bringing the need of such a law to public 
attention. The gist of the report submitted on the 
Webb bill is that “the doubt, amounting to prohi- 
bition, of the right to co-operate enables foreign 
buyers, playing American producers one against 
another, to obtain American raw materials cheaper 
than American buyers, which, with the lower Eu- 
ropean labor cost, gives the Eu 
fabricated therefrom an added—advantage in com- 
petition with American good Inability to co-oper- 
ate thus confers upon our competitors a practical 
subsidy.” The tendency in Eu has 
ward export and import syndicates, which are not 
only permitted but encouraged under the laws. 

James A. Farrell, President of the United States 
Steel Corporation, who is to be succeeded as Chair- 
man of the National Foreign Trade 
Alba B. Johnson of Philadelphia, 
Baldwin Locomotive Works, raid that in two years 
of the war this country has received $4,000,000,000 
more than it would have received had the average 
of preceding normal years been maintained. 

“With us,” he said, nto foreign trade 
i: no longer a matter of choice. The distinction 
between domestic and foreign commerce is rapidly 
disappearing. No enterprise 
called national can be clipped short at the bounda- 
ries of the Republic. When, in the first week of 
the war, the almost complete 
port and import trade dislocated all of the activities 
of the home market, the American people had an 
ebject lesson which they are not likely to forget, 
showing that foreign trade is a vital element in 
domestic prosperity.” ‘ 

Mr. Farrell said that many orders for munitions 
provide that in the event of cancellation by the end 
of the war delivery will be taken of an equivalent 
amount of material for peaceful purposes. At least 
$5,000,000,000 worth of property will have to be 
replaced, which means that co-operation on” the 
broadest and most generous scale must be the rule. 


HOW WE SHIP GOODS 

To offset the unfavorable impression which 
most people hold of the ability of United States 
exporters to pack goods properly, the council sub- 
mitted a report containing examples of American 
export enterprise. The fact that exports of manu- 
facturers doubled between 1905 and 1913 is pointed 
found it practical, 


American 


ropean merchandise 


been to- 


Council by 
President of the 


“entry 


arge enough to be 


suspension of our ex- 


to as evidence that foreigner 
convenient and satisfactory 
goods. Such a 
cannot be laid to fortuitous circumstances. 
The United States particularly 
cessful in sending abroad mineral oil, agricultural 


to buy 


record of growth before the war 


has been suc- 
machinery and implements and railway material, 
has shipped 
erior Siberia. Not 


cent. of the order 


particularly locomotives. One company 


more than 400 locomotives to int 
more than one-tenth of 1 per 
was broken or lost 
Europe by American-made 
good quality supplied. Typew 
other instance. Cash registers 
cameras, safety razors, watches, 
many other articles have been intelligently adver- 
tised and marketed abroad. The largest foreign 
trade done by a single company is that of the 
United States Steel Corporation, which has its 


in transit. The conquest of 
hoes is ascribed to the 
riters furnish an- 
sewing machines, 


fountain pens, and 


agents, warehouses, and salesmen throughout the 
world, its ships on every sea. This corporation was 
one of the first to consider foreign markets as pri- 
mary, not merely secondary, outlets for dull times. 
Willard Straight made an appeal for a “ bar- 
gaining tariff” of broad flexibility which would 
enable this country to meet the trade preferential 
after the war. 
An ir teresting 
and private property; 
frankly 
amount was put at $5,935,000,000. 


estimate of the loss of public 
in the theatres of war was 
approximation. The 
The greatest 
enemy of industrial property has not been the mili- 
tary operations, but enforced idleness of machinery 
and buildings. cannot return, with 
peace, to full operations at once. Neither Belgium 
nor France will immediately require all raw ma- 
terials, machinery and industrial building to be re 
placed. Agricultural machinery, seeds, and build- 
ing material will be in immediate demand, because 
fields must be worked as soon as the owners re- 
turn. After the Balkan war it took approximately 
one year to rebuild destroyed villages. 

W. W. Nichols of the Allis-Chalmers Company 
said that $600,000,000 will be required for the re- 
placement of industrial property in the French war 


described as an 


Industries 


zone alone. 

“France looks to us as the superior exploiter 
of labor-saving machinery to help her to deal with 
what she expects to be the most difficult phase of 
her reconstruction, namely, to find adequate means 
to offset a great deficiency in her former manual 
“ She estimates this deficiency will 
and to this must be 
added serious of effective personal 
service by the loss of limb, sight or other sense.” 

B. F. Harris, a farmer and banker of Illinois, 
said that the American farmer, supplying one-half 
oi the less 
about underlying forces in foreign trade than any 


labor,” he said. 


actually be 1,500,000 men, 


impairment 


normal exports, knows less and cares 


other citizen, although foreign trade is of high im- 
portance to him 
AND CREDIT 


Pierson, Chairman of the Irving Na 


BANKING 


Lewis 


forecast that unless America shows 


more energy, vision, and resourcefulness in com 
‘ 


prehension than in the past the present comfortable 
position of ‘rican banking in foreign trade will 
be igst. He that foreign trade 
will be highly competitive, and that the nations of 
organization, will have 


said banking in 


Fiurope, being stronger in 
a distinct advantage over 
field. 

Festus J. 
Vreelard-Aldrich bill 
1914. He urged wider participation in fon 


eign loans, 


America in the banking 


Louis declared that the 


cour 


Wade of St. 
averted a panic in this 
try in 
all of which he characterized as prime 
investment He said it was the duty of American 
citizens to sustain the credit of the nations at war, 
as well as the neutral! countries. 

Somewhat more at length we quote below from 
made before the 


several of the many addresses 


convention of the National Foreign Trade Council 


WHEN EUROPE REBUILDS 


Over $5,000,600,000 of Property Destroyed; 
Much Must Be Replaced 
Our Partin Work 


nr 


(Extracts Farrell, 


Chairman of the National Foreign Trade Council 


from the address of James A. 


tnd President of the United States Steel Corpora- 

tion.) 

ve the calend: year 1915 the domestic exports of 
the ed States amounted to $2,448,000,000; fo 

1916 they ‘ ipparently e 


ve had a good deal to do with thiz 


xceeded $5,480,000, 000. 
hief element has, of cour 

indirect! 
here has 


rade with 


contributory to the 
been a solid increase ir 
the neutral nation 
i demonstration of the vast 
y of the United States 
war this country 


$4,000,000, 000 


United 
it of a 
world’ 
2,000) - 

000,000. 
That the pr em financing the foreign tr 
where the trade will follow it 


needs no dem 


de of the 
future—of placing th can 
has beer zreatly simplified nstration 


But the nece for 
t our sale broad ¥ 


panding the normal proportion 
li also be found to have become 
pre acule Many American industries have had 
‘rease their capacity to be able to fill war orders 
standard of employment has reached its maximum, and 
so has that of wages. Labor has been drawn from the 
farm, the forest, and the mine to meet the abnormal de- 
mands of manufacturing production 
When the period of hectic industrial activity, of in- 


punk comes 
iall have to 


demand- 


flated price 
an € a wit 
reckon Ww 


FOREIGN 17 
atter 
reign 
iarge 
= 
week of 
export 
the home 
nicn 
rade 


ufficiently 
rial recon- 
opment of 
former 

i room 
ries still 
proc- 

The 

or public 
more but 
them 
» people; 
trial ex- 
respon« 

i been be- 


were 


, and 
al appli- 
by hand 

pursued 
> owners, 


-eded to 


e 


operation 
States can becon tional league 
of peace for t pre mut it is not 
at all doubtful t? r aluable service 
to the establishmer [ - ont the 


sainst any- 


peoples of the 
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thing that looks to the perpetuation of commercia] wer 
In peace. 

The 
and bankers 
sufferers 
more, and 


manufacturers 
s to the relief of the 
sters at Chicago, Balti- 
e spirit of generous ac- 


3 approach 


n which our 
addressed 


the his 


¢pirit merchants, 
themselv 


by toric di 





San 


Francisco, ig 
odation in the nee 
of Europe after 


Here, the ‘ 1 of dev tior la broader k ’ 





NEED OF CREDIT! 


Conve 
Foreign ‘1 ie niight with e1 ¢ rre ¢ 
to read 

‘No Enduring Prospe WW 
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FARMER AND FOREIGN TRADE 


He Has a Great Stakein a Sound Foreign 
Trade Policy -What We 
Export 
(Extract from the addre f BR. FPF. Hari 


President of the 
paign, Lil.) 





ear end June ‘ ‘ - 
European war bet ny 1 47.8 per cent. o " 
exports and 4s pe r ports t ¥ } 1 
that the farme ild he nter ’ t 
elg trade " ( } ny other cl n 
As t te D4 i ‘ ner re 
their indiffer ) I la 
Li } lecade S70 1914, w 
exported doubled ! pe x f vd i P ' 
to our total ¢ mor ta v.41 ¢ ‘ 
the eighti to 44.8 r - ‘ 
to 19.78 pe 
In ¢ é i ported 
than doubled ? increased 10 per ney : 
the percentage of foodstuff } tal 
decreased from 37.03 pé t 23.05 per cet 
Meanwhile, whereas the } ri ’ ifa a 
i percentage l 
w . 
es exported to total ex 
) t » 46.74 pe ent 
alue ‘ we g oF 





AGRICULTURAL EXPORTS 
At the begins ; 
annually es 
Duying f 
our purchases had risen 
fallen to $455 
bushel decline in 
@ollars indicate 
This data all goes to show at 


ing of the entu 


foodstuffs valued 





porting 


ods 4lued at $255.000.000 but ter ve re te7 


to $411,0000,000 and our sales had 
increased, the 
larger than the 


000,000 A lues have 


exports is relatively 


aside from the farm- 


er’s still larg through relatively decreasing exports to 
Grand total, and the outstanding fact that greatly in 
creasing imports of fo oducts have not hurt him 
hig active interest, and that of all of us, lies in seeing 


the enormous dey of our great industries put on 








@ larger and wider ar permanent export basis 
which migt simultaneously elp agriculture This t« 
eause: 

First—This great growing reign trade of ours is «m 
ploying such increasingly larger numbers and per t 
ages of our population, and at such wages that e é 
more and more of our farm products at home. 

Second—Our increasing foreign trade tremendo 
fncreases the general stability of home business condi- 


and the greater the ersity and the wider the 


tions, 














distribution of r foreign shipments the greater the 
average stability and dependability of our production 
consumption, and the whole economic and social life. 

So much for the general or normal situation; but 
what of the war and war after the war’? War 
has made us, in effect, xhly protected countr 
making us the chief source « pply with all the world 
be; ing to uy of u We ‘ I ng abnormal ondi- 
tions—a feol’s paradise 
A REASON FOR CARE 

it hould not b forg en that the ; a strong 
@grarian sentiment in 1 of the ) ental countries 
ateadil ling for ¢t ff 0 on for products of the 

" I Chamberlain of Er 1 tariff reform 

t ‘ yntemplated re in favor of he 

l i iffs. Ce iin f we placed « nbargo upon 
iffs going » urope he advocates of a British 

tariff ring the colonies yuld be greatly assisted for 
they could point out that it was not safe to depend 
wpon the United § and that they must plan te 


encourage the colonies to supply all their food needs. 
With Canadian wheat and other farm products going 


tmto the United Kingdom at lower rates of duty than 





High Cost 


of Ocean Transportation 
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suis chart shows the cost of shipping one b vt gram irom New York to Liverpool on 


the first day of each month from July, 1914, to De.ember,-1916. 
of the period was due to heavy requisitioning by England of the merchant tonnage under British 
centrol, which resulted in a great increase in the open market rate on the attenuated supply. 














those r ited States, would not American im 
da be still further increased? 
ilt eously wilt the revision of the cor 
brogated by war the European countries 
Au 1 as the indoubtedly will, an era of com- 
l negotiati for commercial advantage, this coun 
ill be yr i to do the Line 
f of ine ial tre in for 
i é n g ell change 
new list BD 
‘ ‘ earl -half of our exportation normally 
‘ lrural product t farmers of the 
Linites t vill have more at tuke than an othe 
hig th ierefore th the American 
saveat ase} n the formulation of a 
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) t whe the ¢ re production of agr! 
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nfront us in which American gra 
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BARGAINING TARIFF 





Veeded Against the Time When We Shall 
Again Have to Face World 


Competition 





(Extracts from the address of Willard Straigh 
Vice President of the American International 
Corporation.) 

probable nature of after the war conditions and 


. 
their effect on the trade of this country are matters 


which are now uppermost in the minds of our commer- 
clal and financial leaders. We realize that we cannot 
hope to maintain our exports at their present scale. 
We shall sell less, and Europe, to gain back its gold, 


will endeavor to induce us to buy more. We know that 





ve t endeavor, as far as possible, to continue the 
sim which has been bulit up during the last two 
years Thinking people, by an analysis of present con- 
litions and of probabilities for the future, are endeavor- 
ng to anticipate the difficulties that we shall be obliged 
» face rd to find the answer. 


rFREATY FABRIC 
fabric 


DESTROYED 
inder which the ma 


Phe treat r 
prior to 


part of the 

















trade of the world was conducted 1914, with 
ts wide extension of “ favored nation” treatment, has 
been virtually destroyed by the war. Our own commer. 
al arrangements with the belligerents have not been al- 
tered, but we have at present commercial treaty 
with Russia Our relations with some of the other 
powers rest on bases which are antiquated or im- 
provised In any case the belligerent powers will nec- 
essarily recast their arrangements with the United 
tates to conform to the provisions of the Instruments 

n which their own mutual relations will be based. 
rhe tariff systems of the world will be revised to 
eet new conditions. To pay interest on enormously 
increased national debts, tariff duties as well as direct 
taxation must be increased. To endeavor to obtain the 
ums required merely by fresh taxation would be to 
place an undue burden upon capital and industry, Fresh 
must be created by the development of product- 








wer. Such stimulated production must of necessity 
in the export trade. 

The trend of economic policies in Europe is manifest. 
The for majntaining our export trade is obvious. 
The United States will be the richest market in the world 


after the war. The United States wil} be the most 





an outlet 





need 

















The big jump of the curve at the end 
































, idustry will be 
te 3 re ping the losses 
rese as demonstrated the 

fact w h tr he heretofore 

b disposed to ignore—that international trade ke 

domestic trac is essentially an exchange of commodl- 

ties We cannot hope that we shall continue to i 

$3,000,000,000 more af goods than we buy 

MUTUAL ADVANTAGE 

Comer relationships » be pe nt n be 

nutually advantageous If w vish to sell our g 

abroad \ must, in turn, purchase from foreign pr 

du Our purchasing power, ¢t refor is our f 

i onomic defe To u ze if as such we r 

be al Nigently to regul he portation into th 
‘ 0 which ott ) € to li to ys 

By so doing inay demor he advantages w ch 

h gain by purchasing article which we, in turn 

sir to expor We need a argaining tarirf 
barg £ tariff, to be effectiv should be flexible 
hould be poesible to apply sp sions to meet s 
) a hey arise Our prese tariff laws are inadé 
juate fpom both points of view Whatever be the unde 
ving pr of the f, it should possess adeau: 
our for the encouragen f our foreign tr: 
and protection from undue discrimination 
Phe esirabiiity of utilizing t tariff? to encourage 
lr export trade an@ to protect ! gai di ina 

was recognized by both Hamil and Jefferson, rhese 
e dealing with our international commercial) re 

! in the days before y¥y entered into our years of 

isolation and incubation. Alexander Hamilton s 

Paper on “ Manufactures, inicated to the 

of Representativ on De » 1791, presented a 

vincing argument of the -d for encouraging manu- 

factures in the United States nd gave a prescier 
analysis of the methods by wh i ich encouragement 
night be made effective. 

Under our present tariff 60 per of the articles 

imported into this country are admitted free of 4 


Ninety 
America 


tion of 


five per cent 
with the exception of Cuba, the same propor 
imports from 


of th 


© Va 


Central 





1¢ of imports from South 


and the West 


America 


Indies; 90 per cent. of the imports from Africa, 97 pe 
eent. of those from Oceania, and 70 per cent. of those 


from Asia now enter our ports without payment of duty. 


RECIPROCAL TRADE AGREEMENTS 


The 
the 

but 

secure any 
from customs 
meet Increased 


proposed 


tinpose 


a duty on 


Underwood-Simmons 


advantages from others. The present 


revenues, 


Our present schedules, 


may be 
regarded as a 








made 


in 
minimum 





expenses 
to increase the duty on ce 
others now 
together with 


the near 





bill, it is true, empowers 


President to negotiate reciprocal trade agreements, 
it where we have nothing to give we 


cannot hope te 


return 





moreover, is inadequate. ° 
of Government it Ww 
ain articles to 





entering duty free, 
such changes as 


herefore, mu 





future, t 


ier than a maximum tariff, 








Where increased duties are advocated, it is impossible 
to contemplate reductions from present rates which the 
negotiation of reciprocity treaties would entail 

As atters now stand, there is about to be created @ 
body that will study and report upé tariff conditic 
There is the authority for t 1egotiation of what are in 
effect reciprocity treaties, but no means whereby re- 
ciprocal arrangements may be quik y conclude a, nor 
trading tmmargin to provid for e concessions 2pon 
which they would necessarily be based ‘ 
imperative that additional revenue 
the tariff or from other sources 

Since action must be immediate t i 

at it will be intelligently designed not 1e¢ 
our immediate financial requirements, e a 
broader and more constructive purpose e- 
nance and protection of our foreign trade. 

To secure the desired result two Hnes of actior e 


open. Either 
in order that 
the 


made, 


the genera] schedules should be 
concessions thereunder may be 
present schedules, with such changes as m 
should serve as 2 minimum 





tariff, and pro. 
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Britain’s Effort to Sustain Exports Wh il e at War 



















































The Need of Checking Imports and Th Y f Britis} War T 
ree Years o ritish ar Trade 
Offsetting Them by Exports— 
\ ——___._ pees ———— = 
Results Already Attained Fall 1916. 1915. 1914 ’ 1914 
FOMUOET <.cvvescens £74,948, 241 £67 ,246,391 £68, 005,009 15,587.33 43,067 £57,403, 108 
Short of the Mark February ......... 67,348,.24%  65.200,472  62,052.651 14 86 36 64 51,490,778 
‘ March ........ : 86,092,891 75,462,019 66,947,315 46, 409.( 13,199 54,054,956 
ny eee TS Pe eee 75,685,362 73,638,582 61, 626,830 14,91 6.787 50,736,066 
Special Cor respondence of The Annalist PE” -duhiadeen beeiee $3,814,530 71,600,594 59, 099,290 ) 4 o 62,311 52,422,709 
. x SR... cackede-adedaie ai 87,086,348 76,008 588 58,281,653 56,14 33 907 48. 626.410 
VO} ’ . . cme a ‘ ,O26, 
sabe ; beaten ON, Jan. 11 BE” . Nodagined oa 76,772,371 75,723,767 59, 376,484 54 217.9 1) 3H 52,231,296 
HEN full allowance is made for unprece- August ........... 76,116,834 69,400,919 42,342,707 5. 458, 8 6604 28.631 104 
dented conditions in regard to the nation’s September ........ 77,488,368 70,286,237 45, 006,607 50, 598,24 759 31,948,142 
industrial life it must be conceded that the re- October ....+.+-.. 81,135,376 = 67,816,406 51, 379,435 52,378, 57¢ 598 35,781,672 
turns of external trade for the second complete OEE 22 so) 88,922,506 71,622,274 = 55,518,130 49,625,0 51,869 30,244,596 
, ; é ‘ December ......+. 75,406,306 70,326,915 67, 316,898 45,94 $20 32,149,474 
year of the war reflect no little credit on the PRA ALES ELEY EO ; abies sits 
country’s organization and indicate a ready adapta- Total for year...£949,152,679 £S851,893,250 £696,655,113 £604,154 930,629 £526,195,523 
bility to the part which Great Britain has been Average per month . £79,096,056 £70,991,112 £58, 052,926 p > £43 849. 627 
called upon to play. Although no statistics on this Excess of imports: 
point are available it may easily be that the num- Full year ..... Reger ape ie £367,962,721. £170, $29,500 
’ r ) th 28,749,83 30,663.56 203,299 
bers engaged in productive employment at the Ave, per month 28,749,530 30,663,500 14, 205, 29% 
present time do not fall far short of the aggregate — 
valuable results be secured. To plow up un- ience, and that a ely necessary has 


of workers in pre-war days, notwithstanding the 
many millions who have been called upon to for- 
sake their ordinary vecations for a still higher na- 
tional duty. To a very large extent their places 
have been taken by women, many of whom have 
undertaken tasks at the call of patriotism, while 
others have been compelled by changing circum- 
stances to segk the office, the workshop, or the 
munition factory. 

RESPONSE TO NATIONAL DUTY 

Great numbers of men, moreover, whose posi- 
tion enabled them in past days to lead a life of 
ease, if not of luxury, have recognized that idle- 
ness, while the nation is in its agony, must cal! 
forth universal reprobation, and have not hesi- 
tated to use whatever abilities they possessed in 
the general interest. In no other way can the 
satisfactory nature of the country’s export trade 
be explained, in view of the unparalleled demand 
for labor, and especially skilled labor, for domestic 
production. 

The official returns do not disclose the full 
extent of the country’s overseas trade, and while 
the account of goods exported includes goods bought 
in the United Kingdom by or on behalf of the 
Governments of the Allies they do not include 
goods taken from British Government stores and 
depots or goods bought by the Government and 
shipped on Government vessels. Similarly the aec- 
counts of goods imported inelude al! articles of 
feod, but. do not include other goods which at the 
time of importation were the property of the Brit- 
ish Government or the Governments of the Allies. 

The total exports for 1916, including the re- 
export of imported foreign and colonial merchan- 
dise, reached a total of £604,155,000. That is an 
increase of £120,224,000, compared with the pre- 
ceding year and an increase of £77,959,000 in con- 
trast with 1914, which contained seven months of 
peace and five months of war. What is particu- 
larly noteworthy is that the exports for May, June, 
and July last showed a very substantial improve- 
ment compared with the same period of 1914, all 
pre-war months. Although the high level of 
prices is an important factor in the month to 
month or year to year comparisons, it is un- 
deniable that the returns have very pleasantly 
falsified expectations in view of the diversion of 
the country’s man power 

The great trade 
has at Jeast contributed to the of the 
problem of international exchange, but the nature 
of that problem can be measured by turning to the 
volume of imports and keeping in mind that the 
figures do not include an immense amount of 
Government purchases. In the twelve months to 
the end of December last the value of the imports 
from colonies and foreign countries amounted to 
£949,153,000, or £97,259,000 above the total for 
1915 and £252,518,000 over that for 1914. 


improvement in the 


solution 


export 


UNNECESSARY IMPORTS 

A great deal has been said and written in this 
country in regard to unnecessary imports, and 
wh:le, no doubt, a certain curtailment of the pur- 
chase of unessential articles from abroad has 
been witnessed, it cannot be disputed that in the 
matter of consumption and the indulgence of lux- 
urivus tastes the country has not displayed the 
spirit of self-denial that has been manifest in 
other directions. Under the new Government it is 
pessible, and indeed probable, that simpler tastes 
and habits will be enforced, and that a real effort 
will be made to increase the home production of 
food so that the adverse balance against the coun- 
try may be reduced. If the laber required for more 
extensive farming operations can be secured, much 
may be accomplished, but it is recognized that 
enly by proceeding on scientific lines can really 





suitable land is merely wasteful, and amateur ef- 
fort to increase food production, while no doubt 
laudable, may easily prove highly uneconomical 
if, as is not impossible, it results in the waste of 
material and effort which would be turned to 
proper account if controlled by the expert mind. 
There is, for example, great enthusiasm in this 
country at the moment for the growing of potatoes, 
but only a limited supply of seed potatoes is avail 
able and every care must be taken that they are 
planted in suitable soil by those who understand 
the business; otherwise the eagerness of the in- 
dividual may prove of very doubtful advantage. 
The production of foodstuffs is an art which can- 
not be learned in a day, a fact which Germany is 
no doubt finding out. 

The rise in exports for the past twelve months 
against the two preceding years was chiefly in 
articles wholly or mainly manufactured. The prin 
cipal items being iron and steel and manufactures 
thereof, and yarns and textile fabrics, raw mater- 
ials and articles mainly unmanufactured, and food, 
drink, and tobacco gave fairly substantial but rela- 
tively moderate increases. But on the import side 
of the account the principal increases were in raw 
materials and articles mainly unmanufactured, and 
food, drink, and tobacco, articles wholly or mainly 
manufactured giving a comparatively unimportant 
gain. 

ECONOMY THROUGH TAXATION 

No doubt a good many articles 
brought into the country could be dispensed with 
and high import duties are still recommended as 
the easiest method by which to correct the habits 
which were not a very serious mischief when nor- 
mal conditions ruled, and when the balance of 
trade, taking the invisible as well as the visible 
exports, was invariably in our favor. Prohibition 
of the import of a number of purely luxury arti- 
cles has done something to improve the interna- 
tional trade position, but it is declared not to be 
sufficiently widespread to effect a radical cure, and 
that only a tax on practically all imports other 
than,food, raw materials, and articles required fo 
war purposes will do what is really desired. 

What the next budget may bring forth is at 
this stage not a practical question, as its intro 
duction is still some months ahead, but the division 
of the addition to imports for the past two years 
has some reassuring features inasmuch as some 
of the biggest advances are in commodities which 
we do not produce and are indispensable for our 
trades, and if, as is the case, the import of food, 
drink, and tobacco has been swollen by £122,570,000 
in two years the much greater needs of the army, 
some part of which is included in the published 
figures, must be given proper consideration. Of 
the agregate increase in imports for the two years 
1914 and 1915, amounting to £252,518,000, only 
£28,783,000 was in articles wholly or partly manu- 
factured. 

There is also cause for satisfaction that al- 
though the rise in imports for the past year was 
large the advance in exports was still larger, so 
that whereas the adverse balance in 1915 was £367,- 
963,000 in 1916 it was £344,998,000. This does not 
show great progress toward the establishment of 
a better international position, and possibly may 
be offset by increased Government purchases, but 
every little helps. 

The shipping returns are naturally somewhat 
discouraging to a nation which depends for exist- 
ence on sez power and to whom the possession of 
an immense mercantile marine is vital, but war’s 
demands must be complied with and compensation 
must come from the knowledge that up to the pres- 
ent the enormous diversion of tonnage from peace- 
ful commerce has resulted at worst in inconven- 


which are 


been brought ‘ adequate quantities. 
and foreign 


cargoes during 


Subjoined e de British 
shipping e1 


each of he 


1914 
Ton 
R 28,928,893 
14,131,890 


‘ 43,060,783 








Tota 62 55,968,569 
The e »f course, re- 
sponsible t eavy falling off, 
he main cause, 
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larbor owing to 
whether it is 
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Investment: 


But it w é t on the part of 
the Go mre I tirely from the 


mind of mfortunate im- 





pressior 
Advantage st f present and 
further ir ir banking and 
monetary syst nd and solid basis. 
Never did a > easier for it the 
way to re ; jar the errors 
of ger gy and currency 
ystem, ; outstanding of 
$707,000,000 ecured by 
United Sta $480,000,000 sil- 
ver certif al Treasury, and 
10,001 which under 
sound p i be outstand- 
ing ex r certificates. 
The preser ation, to whom 
} n knot preventing 
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is unequalled 


The Travelers Insurance Company 
Hartford necticut 

Address 76 Willian treet, New York, or 

Group Insurance Division, Hartford, Conn. 
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European Financial Cables 


RESTRICTIONS IN 
FRANCE 


NEW FOOD 


Further Steps Taken to Safeguard Sup- 
plies Revision of Fiscal Sys- 


tem Under Way 


— Bourse was active in the early f tl 
t it id On Monday the R 


week, bu closet a 

sian group, French r: ipping stock and 
chemieal share howed proveme on Tuesda 
there was decided bette ent in the Mexican ues 
and in R an oil stocks, Colombia gaining 10 
francs in two sessions of the Bourse 

The follow y da ere ictioh i 
copper and in spect é va ( nae the 
influence of President Wilso addr ) é 
Senate. On Thursday there was profit gu 
Russian industrials, and on Friday a partial reco 
ery occurred In the coppel ‘ rr} t ) 
the Bank of France rose 25 fran t the p 
lication of a satisfactor I repo! Rente 
ended the weel teady at 62.95, and . 0 
was firm at 8) 

The ma i isé p ! in 
rates is 15 percent. All ch ve above 1,000 
tons are now subject to state control rhe project 
for the complete revision of th fiscal t 
east in November is now be fore the ¢ r « 
Deputies. Furthe estrictions on restaurant mea 
have been announced, and } ry LOD e to t 
closed two days a week in February 

The gold held by the Bank of France now 
3,326,901, 284 francs. The ban Var adva e to 
the French Government increased 140,000,000 
franes within the week and foreig advances 25, 


000,000 francs. 
ENGLAND COMMANDEERS 
FOREIGN SECURITIES 


ALL 


Treasury Will Buy or Borrow Them at Its 
Option, and None May Be Sent 
Abroad Without Its Consent 


By Cable te 1 inne t 
LONDON, Jan. 27 
MFVHE war loan is still the only channel for the 
investment of funds, and the securitic irket 


de eloped a 


attract little business. Price lave 

ecnsistent downward trend owing to moderate sale 
for the purpose of transfer funds to the new 
loan and to the complete ab e of support. Gilt- 
edged stock ere chie fly affected. Consol! vere 
flat. This secur ity has been long overvalue d, but 


buyers have acquired it with a view to its ultimate 


appreciation. This demand no longer available 


and the market has be 


ome sensitive to ever mod- 


erate selling. All the railway markets were ex- 
tremely idle this week, and British issues were not 
affected by first dividend declaratior hich 
showed results equal to those of a year ago. 
Numerous minor modifications have been made 
in the terms of the new war loan in order to in 
crease the popularity of the issue among large and 
small investors, and the second week’s experience 


} , 
trong hopes that the loan 


tends to confirm former 


will be a great success. Al! the prominent banks 


have held meetings this week, and at each of these 


meetings the Chairman emphasized promises that 


eredit facilities would be at the disposal of the 


public to enable them, in anticipation of fu 





“EOND TOPICS” 
Ab Ricerche Co. 


111 Broadway, N. Y. 








resources, to share in the loan. This, with other 


schemes for participation on an installment basis, 


hould greatly stimulate subscriptions. 


All speculative departments of the Stock Ex- 


change are ex +, and ‘here is ne expecta- 


Iness untti the subs ription 


Details of the new securities mobilization plan 


ave ju t been red. Under these voluntary 

ethods ; displaced and compulsory requisition 
becomes a feature. The Treasu takes over con- 
trol of foreign securities of every description, and 
will exercise the right to purchase or te borrow 
them at it t All such securities purchased 
by the Treasi will be acquired on the basis of the 
market 1 € th no ther allowance. If the 
ecurities are borrowed the owners will receive 42 
pe el litiona!l interest, as under former plans. 
Holde a i i to sa} e f ill returns to the 
Gove i ities in their possessron, 

i the removal « : irities from the United 
Kingdom without the consent of the 
lreasury atter regulation is to prevent at- 

pts to ) tion, but it is expected that 
the rule i in order to permit legiti- 

at al e benel at in istatning Io! 
‘ Yr ¢ ‘ aris 

rhe ediate effect of the announcement of 

these det t é to vuring business in the great 
ilk of foreign securities to a standstill, an immo- 
bilizing of wealth which is clearly undesirable. 

The money market is firm in tone. The supply 
ot fund <« fully equal to all need » Dut there is no 
‘heap money to be had. Discount rates also are 
more rigid, and 5 per cent. is the minimum for all 


maturities, both for bank and Treasury bills. 


The 
ther the production of beer to 50 per cent. ef the 


Food Controller has decided to reduce fur- 


pre-war level in order to make increased amounts 


of sugar, grain, and other commodities used im the 
production of beer available for food, besides alse 
reducing commercial tonnage, labor, and transport 


and aking it available for war purposes. 





Creps in France 

of The Annatist 
PARIS, Jan. 3. 

4 lagu revenue department has just issued its re 


Special Correspondence 


port covering the 1916 harvests of wine and 
cereals. The results compared with those for 
1915 are very satisfactory, but in view of the 


heavy deficit in the wine crop of 1915 and of Govy- 


ernment requisitioning the stock reserves show a 


corresponding decrease. Comparative figures ex- 


plain the position very clearly: 
1916 Harvest. 


Hectolitres. 


1915 Harvest. 


Wine. Hectolitres. 


rrr errr 18,100,790 38,457,347 
Algeria ‘oie veceawene 5,139,021 8,782,266 


23,239,811 42,238,613 
Stocks, 1915. Stocks, 1916. 
France . ere 6,972,000,000 1,310,000,000 





Algeria 327,000,000 51,000,000 
OE’ aenwegun . 7,299,000,000 1,361,000,000 
In the twenty agricultural provinces in France 


the total wheat production was 24,830,000 quintaux 
31,012,000 quintaux in 1914. The latter 
year a hot Summer and a larger 
acreage had been previously tilled, whereas the 
Summers of both 1915 and 1916 were distinctly 
bad. The following official figures give the rela- 
tive valuation of crops general'y for the last two 
years, 100 representing the maximum, 89 “good,” 


ugainst 


was favored by 


60 “fairly good,” and 50 “medium”: 
December, December, 
1915. 1916. 191s. 1916, 
Wheat ..... 69 66 Clover & grass 
Mestin ... 79 70 First crops. 72 74 
| 71 71 Later crops 76 74 
ee 73 68 Cattle fodder 
Oats sa 70 (mixed) ... 70 71 
Wine iakcn ae me . GROOOM. ds .cetam” Oe 75 
The outlook for the present year is not so 


satisfactory as it might be, owing to the difficul- 
ties of the prevailing situation to which allusion 
has so often been made. Labor is badly needed, 
nitrates are extremely difficult te obtain, and the 





surface under cultivation is said to be considerably 
smaljler than in 1916. Unless difficulties 
ean be surmounted—and at the moment it is not 
easy to see how—the State premium of 3 francs 
on home-grown wheat will hardly attain its ob- 
The Government has lately decided to cul- 
tivate all waste lands throughout France and to 
utilize a large number of stean 


these 





ject. 


simi- 


plows and 





lar machinery for the purpose, an innovation that 


was badly needed in this country, where agricul- 
tural methods have always been what primi- 
tive, 


French Income Tax 


Nope 


1917 
cial Corre spondence of Lhe Annaiis 
PARIS, Jan. 19 
"PYHE following tables give a general idea of the 
seale upon which the new income tax is based 
com- 


Declaration of income is now obligatory, but 


pared with the British system the contributor car 
ot Feasonabiy complain that the amount demand 


eq iS exces 


c ve: 
TAX ON BACHELORS, (Franes.} 


NO With Deper aent m 
Income. Dependents. One. lwo. Th 
3,500 5 , er eee 
4,000 10 . oe eee 
$500 15 0.75 ° coe 
5,000 20 9.50 
7,000 40 28.50 18 g 
10,000 50 66.50 15 32 
14,000 190 152 117 38 
18,000 330 275.50 225 176 
28,000 810 722 639 528 
40,000 1,410 1,292 1,17 1,008 
50,000 2,010 1,852 1,701 1,464 
60,000 2,610 2,422 2,241 1,944 
160,000 5,610 5,253 4,905 4,296 


200,000 
500,000 


TAX 


15,110 14,259 13,419 11,848 
45,110 42,759 40,419 35,848 


ON MARRIED PERSONS, (Franes.) 


No With Children. ’ 
Children. One. Two. Three 
3,500 ne< sme ° 
4,000 eee eo eee coe 
4,500 Bee oe ee see 
5,000 “er eee e . 
7,000 20 9.50 


19,000 50 38 


te 

~ = 
pet 0 
S. 


14,000 130 104.50 ~ 56 
18,000 250 209 171 128 
28,000 710 627 549 448 
40,000 1,310 1,197 1,089 $28 
50.000 1,890 1,73 1,593 1,368 


60,000 
100,000 


2,490 
5,400 


2,308 
5,101 


2,135 
4,761 


1,848 
4,168 


200,000 + 14.910 14,069 13,289 11,688 
200,000 44,910 42.569 40,23¢ 39.688 











European Bank Statements 


Bank of Engiand 














Jon. 24 
Cc om 
W €¢ 

tas the) be x! % > 
Public de . 604,000 2 875.042 
ri e€ dep s 1,552,000 100,961,107 
trvvt. securities 133,789,000 4,000 $2,858,661 
> er 5e€ ties » 37,836,000 454,000 112,204,708 
heserve . 36,288,000 154,000 36,844.742 
Prop. res. to la, © 19.10 - 0.20 29 49 
Bullion 56,623,040 ; NT. 752 2.9 4.567 
: - 2 

Bank of France 
Jun. 24 
Change f 
1916. Previous Week. 19145 
Francs Francs Francs 

trold 9,121,024,200 + 10,776,875 3 oll 77 
Silver 281,970,000 - 3,406, 000 33, 706, 704 
Note lation .27,328, 198,000 149.008,000 13,858.616.410 
General deposits 2,304,709,000 + 40,174,000 2,045,767,498 
Bills discounted.  695.379,000 4+ 8.230 000 404,554, 995 
Lreas. deposits.. 49.302,.000 >, 467 000 09,0642 264 
\dvances reeves 1277,773,000 — 9,499,000 1.199 725,912 


Bank Acceptances 
SPOT DELIVERY 
60 Days. 


Bid. Asked, 


«ib} ~~ 
Pugible 30 Days 


Bid. Asked, 






acceptances— 
- 





Member banks.... 2 4 > 1 
" . ore “i¢ +4 
Non-member banks. 2% 2% 2% 254 
Non-cligible accept.2% 2% 2% 2 2%, 2M 


DELIVERY WITUIN 
Bligibie acceptances— 


THIRTY DAYS 
Bid. 


Member banks...........e0. 2% 2% 
Non-member banks ° 3 2% 
Non-eligible accey 338 2% 





SHORT TERM BONDS 
THAT YIELD 


Cail or write for Circular 


6% 


COMMERCIAL SECURITY COMPANY 


Established 1908. nesources $7,000,060 
Mmabe Blég., ith Ave. & 29th St 
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Money 


Week's New Financing Called for 
$283,000,000, but Supply of Funds 
Large and Rates Easy 


tpn ; was practica o change in mone} 
market conditions la week, Rates for de- 
mand loans secured b Exchange coilateral 
ranged from 1%@2% per cent., and rates for 
time loans for 60 day urities ef six months 
were from 242:@3', pe The maximum for 


cal] rates the previo week Wa 
the minimum for time ] Ss was 
indicating an easier tendency in fixed maturities. 
It should be added, 
because of the light volume of business transacted 
Commercial paper was 
in fair demand both in New York and out of town, 
institutions appearing as eager buyers. The rates 
were 3% @3% per cent. for 60 and 90 day indorsed 
@3% per cent. for choice single 
months, and 34%@4 per cent. 
ix months. 


2 per cent., and 


thus 


9 


per cent., 
er, that trading was dull 


en the Stock Exchange 


bills receivable, 3? 
names running fou 
for the same class of paper running s 

The bank statement of Saturday, for the first 
time since Dec. 23, reported a decrease in surplus 
reserves. The falling off was only about $11,006,- 
000, and left the total excess reserves standing at 
over $191,000,000, which is an increase of $156,- 
000,000 compared with the figures of eight weeks 
ago. For the week loans 


increased $32,557,000, 
and deposits expanded by about $29,000,000. The 
New York banks lost aprexima 


tely $20,900,600 in 
their transactions with the Federal Re- 


ec 
which indicates 


4 


cash in 
serve Bank and the Sub-Treasur) 
that while during the previous two weeks currency 
flowed from the interio this city, this last week 
the movement was the other way. Compared with 


a year ago the loans « ie ociated banks show 
0,000,000, and the aggre 


$244 000,000, 


Increase oi 
3 ‘ 
Pt te de posits 


In the line of né ina gf announcement wus 


an tne 
ade last 5,000,000 of the 
general and ref 47 pe nt. mortgage 
bonds of the Chicag Paul Rai 


way, anda oi 
tral equipment 
neunced that 
British Gover 
‘ } ) 
would pe ciosed 
’ £5011 . 
peen Pully SUS. 


by th 


syndicat 


from Washingt 
Banking and Curr 
tne proposed 
act, chief amons 
that the final tr: 
ot th Central 
diately upon the 
17 ne 

favorably upon the oposal to increase 
centage of le reserves which member bar] 
carry with thi 
districts. In the cass i those situated 


Reserve cities, such 
ment is that 13 pe 
per cent. of time 
the Reserve Bank, 
per cent. as “ till 
According q 
Chairman of the House Committee, the proposed 
change in the law i] crease the gold Leldings 
ef the Reserve $354,000,000, This 


would ing »,000,000, not count- 


ing the gold ledera] Peserve 


Agents as Reserves notes, 
ch, if add 
$1 ,000,000,600. 
The H mmit ted favorabl m the 
amendment hment of branch 
banks in cities 


having a capital 


ion by bank 
$1,000,000 or over 


The committee rej amendment providing 

for the admission of mutual savings hanks as asso 
member: provision 

which \ f » the I edera] Reserv 


nporarily ‘the reserve 


the bill 
Board authority t t 
ements wh« *s opinion conditions called 
such action. 

An event of inter comparative'y smal} 
importance, was ths xy the Federal Reserve 
Banks of about $7,000,01 United States Govern 
ment 3 per cent. conversior 
were issued in exchange jor the 2 per -cents 
which bear the circu privilege and had 
been purchased from the national banks by 
the Federal banks. The sale of the 3 per cents 
was handled by a committee of Governors, whe 
privately invited bids and madc the award without 


bonds. These bond 


atior 


any public announcement of the price received or 
of the name of the successful bidder—an unusual 
procedure, and contrary to all precedent of Gov 
ernment, State, and municipal bend sales. 


Sources of Prosperity 


‘orvrespondence of The Annalist 
ST. LOUIS, Jan. 25. 


when we tell of nation-wide prosperity, 


the West and South are concerned, it is a 


local 


prosperity made up of an infinite number of 


happenings, and consequently there are son 
inutely few, e ‘eplicus to the sto 
j 


37 
ALIN pood times. 


theugh for 


and Oklahoma they 


many more million dol!n: 
kafir, milo and feteritz. 
hay and stover, and sudan gras 
in many of the boll weevi 
where cotton mostly wa 
saved by soy beans and vel 
plants are the last c 
an agriculture that makes the product fit the 
and climate when all the inherited way 
cient metheds are utter failures. 
The whole State of Kentucky is 


more so than for many years, because its people 


proesperou 


are selling at high figures not only last year’ 
harvest of tobacco, but that of the year beture and 
the year before 

store it ali those weary months for lack of 
it their tirne has come. In Southeast 
Northeastern Arkansas and Wester: 

‘oad ties bave more we 

do, which had not been so bef 


in Central Eastern Arkansas 


readlny 
they have 


ea Vaiue 


Bargaining Tariff 


1 


February Maturities 


STEAM RAILROADS 
Merigages and Debentures 


l C's ba I $s 


Equipment Trusts 


Alton 4 
Mid., Haskell & Bar) 
Car & Foundry 5s 


& Louisville 444s, Series € 


on Page i181 


that, because they have had te 
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Foreign Exchange 


Increase Gold 
iyvnerica 


int Rates 


ttraci 
and bar 


put accord 


rum 

‘he domestic 
said to be 
vyho are m 

co sig? ; 

south American 

for belligerent 


imulating 
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A new form of investment. First mortgage Farm and Rea! 


state Bonds safeguarded by |arge margin of security in pro- 
ductive sugar plantations, farm and high rental city property. 
Bonds issued exclusively by Banco Territorial of Havana i 
under special exclusive charter of Cuban Government signed j 
by the Government Comptroller. 
Fntire (paid in) capital of bank ($5,000. dditional security | 


bebind these bonds. 


Denomination $100 


ued under direct 
mes amount 


ban Gorernmer 
Margin eq 


Authorized by the C 
Government Supervision, 
of security behind i 


Interest 6% 


New York, Boston, Baltimore 
Denver, New Orleans, San 


- hreeti 


(Payable semi-annually in 
Chicago, St. Louis, Atlanta, 
Francisco.) 


Interesting Books Free! 


We have prepared a set of fc iT beund books and tw map 
dealing with a!) phases of Government, Agriculture, Industry 
I set ¥ be mailed without 


and Investment in Cuba. This 


charge to investors, individual or ia upon request. 


titutional 





BANKERS’ LOAN & SECURITIES COMPANY ' } 
Capital $1,500,000.00 } 
JAMES L. WRIGHT, President 
632 Cemmon Strect New Orleans 














We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 
Electric Bond & Share Company 
(Paid-Up Capital & Serples, $19,000,000) 
71 Broadway, New York 

















SANDERSON & PORTER 


ENGINEERS 


New York 
52 William Street 
San Francisco 
Nevada Bank Building 


Chicago 
72 W. Adams Street 





——— — 3 } 
a 1 | 
| McCrory Stores Corporation _' 
7% Cumulative Preferred Stock 
Merrill, Lynch & Company 
Members New Yerk Stock Exchange 
a? 4, Age Penobscot Buliding, 


cuelt j 
Telephone Recter 07. | 
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The Men Who Are Making America 








John H. Patterson 


—the man who makes cash 
registers for the world and hap- 


piness for his workers, is de- 
scribed by B. C. FORBES in 
this week’s 


Leslie's 


Mlustrated Weekly Newspaper 











225 Fifth Avenue, New York City 


Ungratified ‘Official Curiosity 





HE chief interest of 
the public in the New 
York Stock Exchange 


in Past In 
change’s 


A $s 


Spokesmen Make 


tained that his relations 
with a elient are of a 
professional nature, 
which must not be dis- 


vestigations, Ex- 


last week was engaged 7 ° 
not by its dealings but by Poor Showing Market Re- closed except with the 
the investigation into mains Featureless customer’s consent. Un- 
its affairs which was doubtedly Congress has 
tarted at the Custom —_— ——- the power to compel the 
House by a committee surrender of the infor- 
from Washington appointed to disccver if there mation asked for, but a long delay and probable 
had been a “leak” in connection with the Presi- litigation were avoided by a modification of the 
dent’s peace note. The hearings once more em- committee’s demands to meet the brokers’ ob- 
phasized the muteness of the average stock broker jections. 
when questioned about his own business The extra--work which the accountants and 
It is a ange fact, but men who have suc- bookkeepers will have to perform to get together 
cessfully handled securities and customers for the data required can probably be done in most 





many eem totally unable to find words to 
explain the practices when called before a 
Hughes, a Pujo, or a Henry committee. It is true 
that an exception should be made in the case of 
Samuel F. Streit, who, as Chairman of the Clear- 
ing House Committee, patiently and ably described 
the functions of that institution and answered 
many unintelligent questions with tact and skill. 
Of President Noble as much cannot be said. He 
knows what is done on the Exchange, and how, 
Lut he found it difficult to tell the committee what 
he knew. 

It was at about the time of the Pujo investiga- 
tion that the Exchange decided that it could not 


be caught again in such a maze of misunderstand- 


ng, and constructive publicity work was started 
soon afterward which has done much to clear 
away the air of mystery from the Exchange. For 


a time, too, the organization had a spokesman in 
Ww. C. Van Antwerp, who has the gift of talking 
and writing in language that the layman under- 
stands. Perhaps the deficiencies of last week will 
be remedied when a new lot of brokers is called 
before the committee at the sessions beginning to- 
morrow. 

An unfortunate break between the committee 
and the Governors of the Exchange was narrowly 
averted when counsel for the former demanded 
names and transcripts of the accounts of all of the 
While the law has never up- 


brokers’ customers. 


interfering with 
trading has de- 


seriously 
of 


of the houses without 
routine tasks, for the volume 
creased materially within the 

An interesting development the last w 
was the decision of the Bethlehem Steel Corpora- 
tion to increase its common stock from $15,000,000 
to $60,000,000, receiving $15,000,000 of new money 
the The new shares do not have 
voting that Charles M. Schwab, the 
principal owner, may sell allotment of new 
stock if he so desires without kening his con- 
trol. With the stock quoted at 135, or thereabouts, 
and with a 10 per cent. dividend promised, the 
stock is expected to find a much wider distributior 
than was possible on the old basis. 

The New York Central has put out $25,000,000 
ef additional stock. It is one of the few reads 
that can still sell shares at par or better. The St. 
Paul arranged for a like amount of new money 
through a sale of bonds, and the Pennsylvania, 
Southern, and Erie are probable borrowers. In 
ench case they will resort to funded cbligations. 

The stock market has become stale and unin- 
teresting. Some of the biggest men who figure 
in market operations, either directly as traders or 
indirectly as financiers who put through operations 
that lead to market activity, are away for mid- 
winter vacations, and others think they might as 
well go away. Traders find few opportunities te 
make money in such a market and gradually close 


three weeks. 


last 


of eek 


in expansion. 


power, so 
his 


wea 





held that relation, the broker has always main- up their accounts and go out. 
Stray Thoughts from Wall Street 
TTO H. KAHN, at the time that he was plan-__ private secretary, George R. Cooksey, who, like 
ning to spend the rest of his days in England, Byron Newton, is an old newspaper man, and 
was called upon to address a meeting of laborers whose tact has been severely tried without ever 
in a suburb of Manchester, in the district in which being found wanting in the position which he will 
he proposed to stand for election to Parliament. relinquish. 


Mr. Kahn had allied himself with the Unionist 
Party, and was assured of a sympathetic audience. 
His written speech to his future constituents closed 
with an eloquent peroration: “I hereby pledge 
myself to pray for and work for the victory of the 
Unionist, Party.” As it happened, the banker’s 
mind had been more occupied that day with af- 
fairs in New York than with British polities, for 
he had just received a cable telling him of the Su- 
preme Court’s decree ordering a separation of 
the Union Pacific and Southern Pacific He 
closed his speech, unconsciously, with a plea for 
a victory of the Union Pacific. 
RANK H. VANDERLIP so orders his life that 
he knows he can, or cannot, be in Cleveland 
May 1 to deliver an address. Three months ago 
he set a date for his departure for California, 
where he planned to enjoy a two months’ vacation. 
All engagements were made with an eye on this 
When the “leak” committee asked 
him to report “instanter” at Washington he left 
New York that afternoon. The committee was not 
ready to hear him, however, and he has been forced 
to postpone his trip West until it is ready to 
dismiss him. 


arrangement. 


i the “leak” hearings go on until the 4th of 
next March no witness is likely to prove able 
to convince Sherman L. Whipple that the only 
reason stocks are ever stricken from the list is 
not that they have become so inactive that it is no 
longer profitable to sell them short. 

HREE at least of President Wilson’s appointees 

have escaped criticism. They are the three 
Assistant Secretaries ef the Treasury. Malburn, 
in charge of the Government finances; Peters, in 
charge of customs, and Newton, in charge of coast 
guard and revenue cutter service, have been effi- 
cient and popular. Mr. Malburn now enters upon 
more trying but higher paid duties as cxaminer 
for the second Federal Reserve District. It is 
understood he will be succeeded by Mr. MeAdoo’s 


HE barber who shaved the elder J. P. Morgan 


for twenty years still stands behind a chair 
waiting for customers. His tips must have been 
kind. 


all of the regulation barber shop 


1 rss used to be a practice among big opera 
tors to carry no stocks on margin. James R. 
Keene would telephone an order for 10,000 shares 
Steel to his broker. If it closed that night a 
point above the price he paid the broker would 
send a check for $10,000 around to Keene, or if it 
closed off a point Keene would send $10,000 to the 
broker. If a stock went down several points in one 
ession the broker did not dare sel! it without get 
ting Keene’s authorization. The practice depended 


of 


on the operator’s good faith, and it was finally 
ended. 
UTSIDE the doors of the Bethlehem Steel 


Corporation’s executive office a middle-aged 
man sits at a desk to meet call His principal 
duty appears to be the dissemination of informa- 
tion that none of the officials is in the office. 
They must have a secret stairway for arriving 
at their desks without coming into his vision. He 
had just finished telling an inquirer that Charles 
M. Schwab was out of the city last week, when Mr. 
Schwab stepped jauntily out of his office and 
linked arms with the caller for the ride down to 


the ground floor. 
= reason that the affairs of the 

ment are so often administered in a way that 
shocks the taxpayers is that the tradition has grown 
up that ne Government official can talk to a big 
business man without an ulterior motive creeping 
in between them. It is difficult to imagine, for 
instance, Secretary Daniels visiting the office of 
the United States Steel Corporation to get opinions 
on the best way to expend $11,000,000 for a new 
projectile and armor plant. Business men may 
go to Washington, but Washington must never 
go to the busimess men. 


ers. 


Govern 
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Cotton in Lancashire 


Good Profits in Spinning Despite Dear Raw Material 


and High Wages 


-Persistent De- 


mands of Labor 


Special Correspondence The Annalist 
MANCHESTER, Jan. 8 

‘HE outstanding feature of the 

Lancashire cotton industry dur- 

ing the year which recently ended 

was the very remarkable advance 

in prices as a result of much dearer 


rates in American and Egyptian cot- 


ton. In spite of abnormal! values, how- 
ever, a steady improvement has taken 
place in the position of spinners of 
yarn ond manufacturers of cloth with 
the result that of late the position 
of the industry has been stronger and 


employers have been making bigger 
profits than at any time since the be- 
ginning of the war It may be said 
that yarn wroducers are doing better 
than makers of cloth, but the weaving 
section has recently experienced a re- 
vival of demand and the outlook all 
around is much brighter. 

This devclopment has been largely 
@ue to the restriction of output, owing 
to the shortage of Inbor and the fear 
fn some quarters that if the war goes 
en for another two or three years and 
more men are absorbed into the army 
there will be a distinct scarcity of cot- 
ton goods. The fear of such a thing 
happening has resulted in large specu- 
during the last few 
months. The question of adequate 
supplies of raw cotton has caused 
much discussion, and certain author!- 
ties are endeavoring to get the British 
Government to assist financially to- 
ward increasing the production of raw 
cotton throughout the British Empire 
and especially in India. Among 
traders, however, it is recognized that 
for many years to come our principal 
source of supply will have to be tho 
United States. 


PROFITABLE 


lative buying 


SPINNERS’ YEAR 


Spinners of yarn experienced a de- 
cidedly good year. There has been en 
active demand from nionth to month 
and the margin of profit has tended to 
be widened. It Is rather remarkablo 
that In face of dearer raw cotton and 
increasing cost of production in other 
directions sellers have been able to put 


up their prices and clear the output 
of the mills at very remuncrative 
figures. In American yirns for home 


use in Lancashire the offtake has been 
healthy, and recently it has been most 
difficult to stocks in first 
hands. A run ex perionced 
en ring descriptions and deliveries of 
beams have been pressed for. 
Medium and fine numbers in all kinds 
of twist met with a ready sale, 
and now and again fancy prices have 
been paid for small lots to be sent in 
at once Compared with the previous 
= 


meet with 


has been 


much 


have 


year a little falling off was reported 


in the position of coarse counts. 

It is estimated that the output of the 
engaged on American yarns has 
been reduced by the shortage of labor 
to the extent of 12 per the 
Egyptian yarn section prices have ad- 
unknown levels, 
higher figures the de- 
mand has been healthy and producers 


sell at satisfactory 


mill 


cent In 


iously 


vanced to 


but even at the 


prey 


have been able to 


The curtailment of production 


prices 

in this section has been greater than 
in the American department, and Is 
said to amount to about 20 per cent. 


One unsatisfactory feature of the yarn 
market has been the rather poor de- 
mand in descriptions for abroad. Cer- 
tain European countries, such as Hol- 
done fairly well, but for 
Government 

have con- 


land, have 
certain other markets the 
restrictions upon exports 
siderably interfered with trade. For 
India gray descriptions have done 
rather badly, but a large and increas- 
ine business has been done tn dyed 
sorts. Our shipments of yarn for the 
first ten months of 1916 were 148,585, - 
100 pounds, against 158,847,900 
pounds in the same period last year 
and 159,013,900 In 1914. 

POSITION OF MANUFACTURERS 

Last year opened with manufacturers 
of cloth in a rather poor way, and de- 
mand from leading outicts abroad was 
not encouraging. Business dragged 
on for several months, and our cus- 
tomers still purchased rather spar!in;- 
ly. At the beginning of the second 
half year, however, inquiry in several 
directions began to broaden end, after 
rather extended negotiations, manu- 
facturers began to book orders on a 
freer scale. 

India, during the last few months, 
has previded an extensive turnover. 
Bleaching cloths, dhooties, and jaco- 
nets and other light fabrics have been 
bought extensively, with the result 
that makers are now decply sold 
well into 1917. Trade In gray shirt- 
ings has recently improved, but 6 
large part of the business has been fn 
the way of speculation on the part of 
merchants in Manchester, as the bids 
from dealers on the other side havo 
not come up to the requirements of 
Lancashiro manufacturers. Stocks 
*»y India are not at all heavy, and the 
monsoon during the past season has 
been successful. The natives ore do- 
ing well, owing to the high prices ob- 
tained for grain crops. 


The unsettled state of domestic af- 
fairs in China has again had an ad- 
verse influence upon trade with that 


empire, and although now and again a 
buying movement has t? 


transpired ie 


general offtake has not been healthy. 
Some producers of fancies and spe- 
cialties have sold freely and still hold 
lengthy engagements. In standard 
makes bleaching descriptions have at- 
tracted more attention than gray ata- 
ples. Supplies in Shangha! are com- 
paratively low, and it is believed that 
sooner or later a big improvement in 
the turnover will take place. Of the 
smaller outlets Egypt has undoubtedly 
been large and in¢ j 


the best, a reasin 





business having beer done for 1 
outlet. Prosperity undoubtedly reigns 
in that part of the world, and there 


an urgent demand for sup- 
plies of varidnus fabrics. 

Prices, of course, all along the line 
have been on a very high level, and it 
is of interest to note that our 
tomers have been more willing to oper- 
ate during the last few months at 
bigger figures than ever ruled beforo 
than during the first part of last year 
when rates were much cheaper. Our 
shipments of cloth for the first ten 
months of 1916 were 4,415,643,400 
yards, against 4,025,848,100 in 1915 
and 5,153,173,000 in 1914. 

WAGES 


continues 


cus- 


Many difficulties have arisen be- 
tween employers and operatives with 
regard to wages and other matters. 
Undoubtedly owlng to the increased 
cost of living the workpeople in many 
departments have suffered. A wage 
dispute arose last May in the spinning 
section owing to the masters being 
unwilling te concede an advance of 10 
per cent. The Government Committee 
on Production intervened and ulti- 
mately it was agreed that Sir George 
Askwith should act as arbitrator. He 
gave his decision in favor of a 5 per 
cent. rise, no further change in list 
rates to be made until after the end of 
1916. The trade union officials were 
very dissatisfied with the award. Not- 
withstanding this agreement an appli- 
cation for a further advance was made 
by the card room operatives in Octo- 
ber and at the beginning of December 
a strike was threatening. The Govern- 
ment intervened, informing the trade 
union officials that no strike could 
take place and the matter was sub- 
mitted to arbitration. 

At the beginning of last year the 
operative weavers began to receive a 
5 per cent. war bonus, one of the con- 
ditions of the agreement being that 
no further change in list rates should 
transpire until three months after the 
end of the war. Owing to the changed 
outlook the employers later on de- 
cided to make the bonus into a general 
advance in wages and to give a further 
rise of 5 per cent. from the beginning 
of 1917. Owing to the shortage of 
labor various arrangements have been 
made between the masters’ associa- 
tions and the trade unions with regard 
to working conditions in the mills and 
sheds, especially with regard to the 
employment of female labor. 
PROSPECTS 

Until hostilities 
probability of production being in- 
creased, and it seems likely that 
Loth spinners and manufacturers will 
their 


cease there is no 


very 


sell output at a 


continue to 


A Restored Great Surplus 
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healthy margin of profit in spite of 
dear raw cotton and high charges of 
various kinds in the way of produc- 
tion in the mills and shipping rates. 
The world is not overburdened with 
supplies of cotton fabrics and it is 

steady 
most of 


reasonable to expect a 
demand from 

outlets abroad even if very high fig- 
Spinners of 


encouraging 


per- 


sistent our 


ures have to be paid. 


yarn are enjoying an 


margin of profit, and with produc- 
tion so limited there are no signs 
of stocks pressing upon the market 
and depressing prices. 

The course of values in raw cotton 
is very uncertain, and probably dur- 
ing the coming year one of the most 
serious problems will be to find suf- 


material 
through- 
said, 
there 


ficient supplies of the raw 
to keep machinery running 
out the world. It should be 
however, that in Lancashire 


are expectations of farmers in the 
United States planting over a big 
area in the Spring, and it is hoped 


that the use of fertilizers will be in- 


creased compared wth the last two 
er three years. 
DIVIDENDS. 


GREENE, CANANEA COPPER ce. 
42 Broadway, New York, N. ¥ 
The Board of 





: Ifrectors of the Greene, 
Cananea Copper Company has declared @ 
dividend of $2.00 per share upon its Cap!- 
tal Stock of the par value of $100.00 per 
share, payable on February 26, 1917, to 
the holders of such shares of record at the 
close of business at 3:06 o'clock p. m. Fri- 


day, February 9%, 1917. The dividend is 
payable only upon the $106.00 shares inte 
which the Capital Stock is divided All 
Stockholders who have not converted 
their holdings into shares of $160.0¢ par 
value should de so without delay in order 
that they may receive their dividends 
promptly. = 


The transfer books will not be closed. 
- W. ALLEN Treasurer 
New York, January 25, 1917 


& MANUPACTURING COMPANY 

The steck transfer beoks will, fer the 
purposes of the special stockholders’ meet- 
ing. te be held on February 15, 1917, be 
closed on February 5, 1917, at 3:00 o’cloci 
P. M. and opened on February 16, 1917, at 
10:06 o'clock A. M. 

JAMES C. BENNETT, Secretary 
New York, January 24, 1917. 








Office ef the Censelidation Coal Company 
Baltimore, Md., January 1ith, 1917. 
The Reard of Directors has declared a 
quarterly dividend of One Dollar and a Half 
(31.50) per share on its Capital Stock, pay- 
able January 3lst, 1917, to the steckholders 
of record at the clese of business January 
20th, 1917. The transfer boeks will remain 
open. Dividend checks wi!) be mailed 
T. K. STUART, 
Assistant Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared @ 
dividend of $2.00 per share, payable Monday. 
January 29, 1917, to stockholders of record 
at 3:00 e'clock p. m., Friday, January 12, 
1917. J. W. ALLEN, Treasurer, 
New York, N. Y.. December 28, 1916. 











SERVICE EXCHANGE 
Twenty-five Conte en Agate Line, Siz 
Words to the Line. 


HELP WANTED 


EMPLOYMENT BUREAU (Agency). 


ASSOCIATION OF PARTNERS 
OF STOCK EXCHANGE FIRMS 
Hours: 1@ to 3, Room 966, 


6@ Broadway 


EFFICIENT male and female assistants 
Stock Exchange experience essential; goed 
positions open for bookkeepers and stenog 
ruphic secretaries. 
SALESMEN WANTED 
and stock salesmen on 50 per cent. gross 
profit basis by house specializing in unlisted 
Foreign Government and Public Utility 


High ‘grade bond 









curities; leads will be fu shec v full 
particulars and reference same will be 
treated confidentially. R 372 Annalist, Times 


Square, N. Y. 


rRADER Man wanted, familiar with 








curb stocks ar anlisted securitie 
eapable of taking harge of Boston 
branch of New ork wire house; must 
have personality I be able to go out 
and get busines f mn brokerage houses 
in Boston; state ful! experience, age, 
salary expected, &<« give phone num- 
ber. R 373 Annalist, Times Square, N. ¥ 


SITUATIONS 


TELEPHONE CLERK 
years’ experier ants on ¢ 








Che Hew 
REPUBLIC 


A Weekly Journal of Opinion 
“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 
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Feb Maturiti 
eorudl acurittes Cus! 6,700 
Y Mortgages and Debentures Cutle =) OOD 
* a eget .- Citizens Water & L, (Winchester, Ind.) 1st 5s. $2,000 Darlow . . 42,000 
Continued ym Page 177 Consol. El. Light of Maine deb. 6s...........+ 15,000 Dier ° 75,00) 
Georgia Light, Power & Ry. conv. deb. 6s.... 500,000 Do 15,000 
Chicago, Rock Island & Pacific 4%... ..se $337,000 | Houghton Co. Gas & Coke Ist 5s reteseee 4,000 | F ie: 60,000 
Cin., Indiana & Wester Aa ee . 28 000 Kansas Nat. Gas, Kan. City Pipe L. 6s, Ser. J £00,000 I 0,000 
Coal & Coke Ry. 5s, B eres . 50,000 Lake Charles Ry, Light & Water Ist 6s...... 15,000 | I Ae cone 15,000 
Colorado & So., New O. & ac. Ds, Series A... 80,000 Mt. C: ce 2 fe 2 ee eeerrerrrr ry 1,000 60,000 
Cuba Railroad 6s..... bea pond 43,000 Peoria lway ‘Ist...... ores 85,000 40,000 
Erie 5s, Series K ov cbecbeseenccee 29,000 Peoples Telephone of Butler Ist 5s........0.+ 50,000 ( ” 
Do, Series Q... se se 220,000 Rochester Light, Heat & Power Ist 6s 2,000 I 215,000 
Do, Series BR....... ; ct a he 108,000 Nebb City & Carterville Gas 6s...... oe 5,000 | H 0,000 
Do, Series BB beaae 15,000 West End Street Ry. (Bostgn) deb. 4s........ 2,700,000 } 1 20,000 
Georgia Southern & Florida 4%s, Series D Western United Gas & El. Ist & ref. 5s....... R5,000 27, 000 
Hocking Vall., U. S yr & TI eq. 4s, Ser. A Do gen. 6 PP Fee CE ee OT eT CRT ee 5,000 000 
Do, Empire Tr. g. 4 eer er Pee | <)), 000 
Do Standard Tr. ge. 4 Paya ie et ere Tota ‘ 0 000 Soe Seber es soaseccsecce $5,950,000 | 0,000 
i DO MBS dass ese ; walecions es 7 e. 1,000 
Illinois Central 4%s pers eee 400,000 Equipment Trusts } Mict 75,000 
Do 5s, Series B ak bbe paleks 175,000 ae ee oy es $8,006 } M 2) 000 
International & Great Northern 53 erresre 30,000 Cincinnati Traction 5s, Serjgs E...... naa 10,000 yriyrvane 
Lehigh & New England 4's, Series C......... 25,000 Consolidated Traction 6s.... aA Sa é ex OOo | .. 009 
New Orleans & G. Northern 5s....... teense 20,000 n & Manhattan 5s, Series C...... ; 21,000 | ee 
New Orleans & Northeastern 5s, Series A..... 25,000 Erie, Frank. & Clarion 5s, Series DB 1500 | 
New York, Susq. & Western 4'%s, Series A 25,000 1 Traction 5s, Series A...... “ee ; 3,000 | 
Norfolk & Western 4%s............ --+2 500,000 West Side L. (Chi.) 5s, Series A......... 102,000 | 70. 
Penn., Long Island 4s, va us series....... 322,000 Wilkes-Barre & Hazleton 5s, Series A........ 4,000 | 3 
St. Louis & San Fran., Am. Car & Fy. is..... 245,000 pam } , : 
Do, Pullman Co. 5s, Series M......--+-+0 26,406 Total eoikan cee eedmieeeseccem eae $177,500 | © oo. 
Do, Series Q, 5s apecasse 72,000 = 
Do, New Or., Texas & Mex., Puliman 5s ° 4,770 Notes | 29 - 
St. Louis & Southwestern 5s, Series D........ 17,000 si i ienit > © - $628. 000 Wx. 
Americal tallw: o-yes US. cercocseseecces te i ; 
Savannah & Northwestern car trust.......... 1,113 Dallas — tri a sais’ 1.000.000 } sb tf 
. - alia ec c ws eevesee . esee ecce . 
Seabuard Air Line 4%s, Series N........4-. . 75,000 Ae . . rat ys } 
r . m4 Eastern Penn. Power & Eastern Gas Works } Unior 
Do 5s, Series P... ecccccereBeces +e 95,000  apeear es rhage aay 1,500,000 | 
- w- yes , . - Oo s . money... ” | Wo orir 
Southern Failway 4%s, Series L........0-+08 300,000 I , ’ 2 1 * : " ae l a. oi) ry 
iternations ac seriz en er Reine W000) | Wo / 
Do, Series ‘R...... SA Tes 88,000 ae — } rac a . iS. éoeeeee ws RUE a ee os TH) 
- iladelphia » Collaterz Beccccccosoceee Pay TAL 
Duley, De Reais & Western. Se.....0:05..02-5 MADE 1 cies tere, tmvent. than Bran) @ reine 
ite< ys. ives Se r Mv icceseve 2 ( 1 
Toronto, Hamilton & Buffalo 4%48............ 75,000 — : eer | $4,175,494 
ficks., S ve. & Pacific 6s, Series B...... : 6 Career ae 
Vicks mere. & isa E “=e 1.8 Total POrrrrrerrerirrr Tr Tit japwedovas $5,618,000 
RE sista o8 Leo | Agr 0, O00 
is $5.365,.0 co) eT IS ere Rs ee ee . $7,745,500 | F190,000 
Notes 200,000 
Cadiz Railroad 5s . bea ‘ $50,000 INDUSTRIALS AND MISCELLANEOUS D Satie . pa in 
ye. yin hi. & St. Louis l-year +s 500,000 | Intar Ps 
Cleve., Cin., Chi. & 2 1,500, Mortgages and Debentures | 70),000 
Denver & Salt Lake 6s ‘ane 217,009 . | Pitt 195 Onn 
Mo., Ok. & Gulf 2-year re fs Os .a5c000 Be Abitibe Power & Paper, 1st Series, ts..... $7,000 | se 
Ozark Valley 6s... ret 150900 | Adan Bag ist Us 10,000 | $8.275.000 
—_—_— - | RBallinger-Andrews Constr a . mw | 
Total i ie dict , seceeeee $2,917,000 | Brier Hill Steel 1st 6s... ; & 051,000 $19 548.4 " 
— —— | Colonial Ice Co. Ist 6 esos ° eee 7 OAM = 
Total all $9,640,082 | Coastwise Transp. Ist 6s, Steamer Suffolk 10,000 . % 
i Pat, (2 LO 
=—————— = = = ——— SS = SEE — 
——— 
Dividend d ti : 
Z fy 
ividends Declared and Awaiting Pt 
ADS _ Pe- Pa B Pe- Pa 
300ks | Company Rate xd. able Clos | Company Rate. riod. ab! 
Com Ciose. | German.-Amer t 1 n. 26 Dom. Bridge » Q Fe 
ao *Jan. 31 | < nan-Amer..1 ] el ! 24 | Dom. Bridge - x I 
A., T. f S } 1 *Dec. 29 |! Pacific » Q 1 Jan. 19 | Dom. Coal pf. .3% S : ) 
Balt. & Ohio 24 S$ M l Jat 20 | 23d Ward el j Jan. 27 | Dem. Steel 7 1 ) ) 
Balt & Ohio pf.2. S M 1 Jan. 20 saa es } Da P. Powder.14%2 Q 1 
Bellefonte Cent.« 4 i 1 - TRUS CO NiksS De pf oO } j 7 
Bellefonte Cent.50 Feb 15 o0se Broadw Q Feb Jan Kast od ) 
‘anada South..1 ‘ eb. 1 *Dec. 30 Far. L. & 1 Q@ Feb. 1 Jun t da x I 
1 Jan. 27 | Hamilto Q Feb *Jau | Ed. J i * 
‘ 6 | Kings Co ; Q Feb n. 23 } “2 
S ¢ 6 Pe : hd 
INDUSTRIAL AND MISCELJ KOUS cn, os 
S ”D Fet 1 Accept. Corp 1%, Q 1 *Feb. 14 { I id. & I a > 
ba uy 3 » J 10 J 31 Ele . © 
. Q ») *h 26 : ] 1” n. $l int Q ! 
Q F I ris 2% Q a 
*Jan. 20 Q Ja 1 *Jan. 13 | Fed pf Q sl 
% *Ja 20 1 Q Feb. 15 Jan. #1 | Fisher } pf.1% Q t ' 
% ) *Jar 5 1 } Feb, 15 jan. 21 i Ft. W. P. &. I 
Q b. 6 Kel » Jan. 20 1 : 
< » Jan. 19 “% Q Feb. 1 Jan. 15 : : 
*De 30 i eb 1 Jan. 20 | G 1 
1% Q Feb. 15 Feb. 1 } v4 
= 1 Jan. 20 2 Feb. Lb Feb. 5 | 1 
% ’ I 25 Q Feb ] Jan. 15 1 
} Feb. 28 } 2 Stk. Feb 1 Jan. 15 G 
' ’ n, 31 ] ] 2 Feb 1 Jan. 15 G + ~ 
) s = ab. 2 im. 17 t 
en 7 2 8 1 Am. Malt. pf.$1.12 Feb. 1 * Goodrich C » M j iv 
itt & L. E.$2.50 1 *jJan. 24 Am. Pipe & C | t An ; : 
Reading Co $1 Oo j s Jal oe pf Read 4 b 1 J “0 | 2 b 8 
Reading ist pf.50c Q Ma § Feb. 20 Am. §. Pipe...50e Q Jan. 26 | & *b. 8 
Utica, C. & B.1% Feb Jan. 3i Am. Soda Ftn.1% Q Feb. 1 Jan. 31 | 8 an. 23 
Wabash pf., A.1! Jan. %» Jan. 5 Am. Util. pf...1% @ Feb. 10 *Jan. 31 | C€ . Feb. 1 
STREET RAILWAYS la. W.G. M pf.lz — Feb Jan. 27 | ¢ , Fe 
ey ‘ ‘ ete 22 Am. Z., L. & 3.$1 - Feb. 1 Jan. lo ( % ¢ 1 
Am. Ry — pf - I% Q ke oo. oe Do pf. ......$1.0 Q@ Feb 1 Juan. 15 I D 
Bangor R. & E. *% @ Feb Jan. 20 Anac. Copper...82 Q Feb. 26 *Jan. 20 fa = 
Bay St. Street » 1 *tan. 19 | 49-2 WLS) — Feb. 1 Dec. 2 | Hart ‘Jan. 31 
ys. ist pf... é I an. 13 | Atlas Powd. pf.1% Q Feb. 1 Jan. 20 | H ¢ 1 ne 23 
Brazilian T., Le i , " a Barnhart B. & Ho or f.3 K 1 " “i 
& I oases . =s 1 Jan. 31 S. Ist & 2d pf.1% Q Feb. 1 ‘*Jan, 27 Ind ‘e 2 1 *Ja 19 
Chi. R pa — _ | Beat. Cream...2% Q Feb. 12. Feb. 6 | Ind ; ‘ 
cfs., Sel - 1 Jan. 12 | Beat. Cream...10° Ex r.10 Mar. 3 Ind a 1 
Cities Servic 2 l Jar 15 Do pf. . < 1% ) 12 Feb 6 In J “" 31 
Do pf. ; M } 1 Jan. 15 Beth. Steel 10 Q Apr > cae 35 iI -~ 1 Jan 13 
Cities Service.. % M 1 Feb. 15 Jeth. Steel... . +20 Feb. 17 *Feb. i6 | 1 1 is Feb} 
Cities Service.. 4 Stk a 1 Feb. 15 a pena iy Q Apr ” Fee - “ eb. 15 
Civic Inv. & 1.1) Q Feb. 15 Jan. 31] pa & Mtg. G40 Q Feb. 15 *Feb. 8 | Ir to 8 Feb. 1 
Col. R.. P.& L1% Q Feb. 1 Jan. 11 | Rorden’s C. M.4 Feb. 15 Feb. 1 | 1 8 Feb. 1 
Do pf., B.....1%4 Q } L Jan. il | Buckeye P. L.$2 Mar.15 eb. 23 { 1: 0 Feb. 14 
Commonw ae Pe, : : Burns tros 1% Q@ Feb. 5 =Feb. 1 I OF 4 
Ry. & L......1) Q Feb. 1 “Jan. 19 | yoo pe. ........1% Q Feb. 1 Jan. 20 1 
D yf 11 Ket 1 *Jar 19 a ‘ an ‘ 2 4 1 
D0 Pl. .-+----d | Heo Jan. J Brit.-Am. Tob..5 Jan. 31 1 Kk 4 Fe 1 jan. 13 
Cumb. Co. P. al Do (interim). .6 Jan. 31 i I Ja 
& 1. pf......1% Q Feb. i “Jan. 13 | Brin (J. G.) Co } J Ja 0 
pee ge pf..1% Q Fe I Jan. 1 ahaa 1 @ Feb. 1 Jan. 22 1 } MI 
fast St. L. & f Brown Shoe pf.1% Q Feb. 1 IK 
Sub. pf.......% Q Feb. 1 Jan. 16 | Surns Brs. Ice.1 ( Q Feb. 5] 4a J ; 
G I Q Fe 1 Jan. 20 Do ist pf.....1% Q Feb. 1 J ha 1 1 J 3 
ill m Q Feb. 15 *Jan. 31 | col. & Ariz...2 Q Mar.19 Mar. 1 { LL w 
L 4% Q Feb. 10 Jan. 31 | Gail & Ariz....$1 Ex. Mat ba I. 28 *J Mar. 26 
1. ‘ . Canada Cement.1% Q@Q Feb. 16 Jan. 31 Ji 0 Jan. 31 
eveed’ Y iI ] Jan 18 Can ixplos =? ja Lb } 1.3 | Jai 4 
Mass. C.Rys.pf.1% Q F% 1 *Jan. 7 Can. F. & For oO » 3 G j 7 1 Tn *Jon. 9 
Mil. El. Ry. & Co i Aad — j : . Jan 
an 1 Q Jj 1 Jan. 20 oO b ye - 14 
Monon. V. T1 : J ey 5 30 Web. 2 . 14 
Do ] : ( ] Oo Fe 1 
Monon. V rr 1% 2 Dp 1 *Ja 27 ( Fe in tT) ' 10 
Montrea! Tram. Jai 1S ( Jan j " 
N.H. El. Rys ! Jan. 2 1 4 ] 4 0 * 1 
Phila. Co ST l Ja 2 | b. °% Fe x . « 1 \ 6 , 
Phila. Co.5% pf.2 ‘ 1 Feb. 10 | ¢ At Sth 10 
Phila. R. T....$1.25 J Ll *Ja 2s Fet 1 1 Q Mar " 
Pub. Serv. 1. pf. Q | 1 Jan. 16 | ¢ Q Feb. 1 nt j oOo FJ 1 ) 
Ry. & Lt, Sec. I 1 *Jan. 15 |, i ae . 
Do pf. ‘ l Jan. 15 | ( Ss 1 j 3 
Kio de J T ( Q eb. 1 1} i 1 
i gt eee Feb. 1 Jan. 15 | ¢ Feb. 20 ~ 0 
Sao Paulo Tr., ( ” Q Feb Nai 1 
L. & P.......2% — Feb. 1 Jan. 15 | ¢ aK OG Jan. a ej 13 
Union St. Ry. Consol. Coal...5 Stk IN 
New Bedford.2 Q Feb. 1 *Jan. 18 Consol. Gas...1% Q Mar. 15 io 20 
U. Pwr. & Tr.$1.55 — Jan. 30 Jan. 16 | Gracibie Steel.2 Def. Feb. 28 | Naf 1 i n= 
; . . Any . - i § 2 Bf. I 2 ; ; 
Ww. Penn. Pr.pf.1% Q Feb. 1 Jan. 15 | Gruc. Steel pf ix. Jan. 3 | Nat 24 pr. 2 Mar. 15 
W. Penn. Rys ' Cuba Ce. pf...8%4 — Feb 1 | Nev.-C: : , ° 1) 
) Seer 14 Q Feb. 1° Jan. 20] De L. H. & E..2 Q Feb. 1 2 N. J. Zinc.....4 Q Feb. 10 Jan. 31 2 Mar. 1 Feb. 10 
BANK STOCKS Diam. I. & C.. % — Feb. 1 Jan. 26 No. American..1% Q Apr. 2 Mar 22 | *7 oks do no lose. 
Bowery .......3 Q Feb. 1 Jan. 27 De pt. .ccces. 1% Q Feb. 1 Jan. 26 N. Butte Min..75c Q@ Jan. 29 *Jan 12 ; : neh bends. tAnglo- 
Bewery .......1 Ex. Feb. 1 Jan. 27 | Diam. Match..2 Q Mar. 1 Feb. 28 | Ohio Cit. Gas.62%c Q Mar. 1 Feb 15 | French bond ut in Class B stock. 
Gorm Exch.....4 Q@ Fed. 1 Jan. 31 | Diam. Match..l Ex. Mar. 1 Feb. 28 | Qhio C. Gas.12%c Ex. Mer. 1 Feb 15 | Subje ai uy ate ikhoidera, 
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An index number wa 


‘tuaiions m 


Barometrics 


THE ANNALIST INDEX NUMBER 


means of showmg flu ciuations in the average price of a group of commodities. 
the average wholesale price of twenty-five food commodities selected and arranged io represent a theoretical family’s food budget. 


| 
! 
| 


(Base—Averages 1890-99—100 Per Cent.) 
——Weekly Averages - Years’ Averages.————"—"_—~ 
Jan. 27, 1917. .214.4 1916 175.720 1896 80.09 
Jan. 29, 1916. .159.12 1915 148.055 1290... .109.25 
FINANCE 
Same Week Year Same Period 
Last Weel Last Year to Date ist Year. 
Sales of stoc} are > 651.540 5.418.056 14,692,644 15.025.200 
Sales of bond Dp 076.500! $24 10.000 1? ROK $110.859.500 
‘ : High 87.92 Hig 88.86 High 90.46 Hig 91.83 
Av. p e of 50 stocl on R619 es 26 4) ee 25°99 cs 28 02 
° i } 4 } } me > | 20 4 1 } 87.23 
Av. price of 40 bonds BO . ~~ , 86.68 
Average net yie a ot ter 
high-grade hond 4. 4 4 ye 4.160, 1.261 
New ecurity 0 O00 £49.019 000 $1566.089 000 £164.998,000 
Refunding 0.000 7.166.000 (75,000 
4 POTENTIALS OF PRODUS TIVITS 
The Metal Raromeier 
End of December End « Novembe 
1916 1915 1916. 1915. 
U. S. Steel orders, tons 47,286 7,806,220 11,058,542 7,189,487 
Daily pig iron capacity, tor 101,975 105,400 108,127 103,033 
Pig iron production, tons 3,171,087 ,203,322 9,032,792 29,662.566 
*Month of December *+Twelve month 
Building Permits (Bradstreet’s) 
—-December, 15° Cities November, 152 Cities. October, 157 Cities.- 
1916. 1915, 1916. 1915. 1916. 1915. ‘ 
$71,772,054 $68,354,300 $70,678,968 $68,381,041  $86,376.199 $69,838,197 
Alien Migration 
Novembe! —-October.- Jan. 1 to Nov. 30 
1916. 1915. 1916. 1915. 1916. 1915. 
Inbound 34,437 4.545 37,056 25,450 324,865 239,777 
Outbound 7,164 14.483 7,153 13,887 52,720 149,667 
Balance 27,273 10.062 29 903 11,563 262,145 90,110 


OF BUSINESS ACTIVITY 
Bank Clearings 

Entire country estimated by The Annalist 
returns from cities representing 93.6 per cent. of the total. 
ehanges from preceding year. 


MEASURES 


for latest week from complete 
Percentages show 


rhe Last Week. P.C rhe Week Before. P.C Year to Date P.C. 
1917... $5,336,000,000 20.1 $5,845,015,849 28.6 $22.966,000,000 + 18.7 
1916. 4,348,024,907 46.2 4,541,072,660 + 45.9 19,335,749,857 +52.1 
Gross Railroad Earnings 
Second Wee st Week Fourth Week Month of july 1 
in Jan in Jan n Dec. (10 4d.) ovember to Nov ao 
27 Roxaés, 29 Road 22 Roads 173 Road 173 Roads 
1916. $8,569,458 $8,697,260 $11,102,403 $318,901,593 $1,599,332,076 
Res 6 és 7,410,326 7,825,404 10,613,713 296,143,260 1,408,872,787 
Gain or loss. }-$1,159,182 $871,856 $488,690 4-$22,758,333 + $190,459,289 
15.6% « 11.1% 4.6% 7.6% + 13.5% 
The Car Supply 
Net sur- n. 1 Te 1 Nearest Repori to Ja ! . 
plus of all 1917 116 191¢ 1915 1914 1913 1912 1911 1910. 1909 
freight Ca’ SOO S82 *105 527 47.081 279,411 1S8.850 28,4389 Tite Te 4 8.416 3B2.5153 
*Net shoriage 


VUR FOREIGN TRADE 


December.- Calendar Year. 


1916. 1915. 1916. 1915. 
Exports $204,896,188 $171,832,505 $2,391,716.335 $1,778,596,695 
Imports 921,128,246 359,306,362 5,480,900,931  3,554,670,847 


96 $1, 776,07 4, 152 


$187,473,857 $: jl 089, 184,: 
Imports at New York 


$316,2: 32,058 
Exports and 


Excess of exports. 






Exports. - -lmports,——_—_—— 
1917. 1916. 1917. 1916. 
Week ended Jan. 20. $63,859,315 $52,175,284 $36,257,404 $26,160,000 
From Jan. 1. 181,428,627 167,989,737 98,994,320 80,660,612 






(old Movement at the Port of New York 

Last Previous Same Week. —Year to Date 
Week. Week. Last Year. 1917. 1916; 
$632,646 $167,416 $2,245,417 $1.766,164 $14,118,930 
Exports .......... 2,486,463 1,613,808 1,535,450 9,901,821 4,360,732 
Excess of imports.. *$1,853,817 *$1,446;392 . $708,967" *$8,135,657 « $9,758,193 


"Excess of exports. 












ee PPC. 











The Annalist Index Number shows tie 


THE STATE OF CREDIT 
New York Banking Position 


















All Clearing House Institutions, Average Figures) 

: -Cash Reserve.-— 
Week Ended Loans. Deposits. Amount. P .C, 
ee ey »,472,392,000 $3,751,470,000 $553,824,000 14.76 
. oe hy rons *9'427°418,000 3,695,045,000 546,387,000 14.78 
ee 3, 364 628,000  3,585,009,000 514,530,000 14.35 
WOM. ZO, WOIG « ois vnc ccs 3,278.6 20,000 3,527,317,000 523,753,000 14.85 
Last FOOr's BM. . 6 cs ccs 3,458,359,000 3,601,350,000 »23,753,000 14.85 

in week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3,178,302,000 3.298.133,000 387,562,000 11.15 

in week ended..... July 22 July 22 Dec. 2 Dec. 2 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 15@10c discount. clos 
ng at !5¢ discount; at Boston it stood at par all week; at St. Louis it ranged 
trem Lo@oe discount, and at San Francisco 15¢ premium. The week’s range of 
excl ge on the principal foreign centres last week con pares as follows: 
DEMAND 
W \ ‘ I ‘ s \We , 
I } ] OW Hig Low lig Low 

A TOSO ri 47 OS] 4.7585 $.% ri if 
I’a S46 M4 &4 | ¥ > S41, > &4 > RE R77K 
Ber! Heo 67.22 tis 67.25 on 67.2 74.452 4.0K} 

Swi 01 > OS ( > (4 1 re >. 1¢ 5.18 
be 40.81 O75 4¢) O75 40.81! 410.75 ‘3.75 42.75 
ta 1.8 20 46 SS 7.20 66 6.7 
Rus SO oR 15 ey OO 30.20 OS 15 0.00 29.50 
Austr 17.10 0.68 11 11.80 10. GS if 12.5 
Londor 4.7644, 4.704 UAT 4.76 
Paris 3.83 RF > 8% 0. ST % 
Berlin H9.62 i . OS.50 7 : 74.32 
Switze we ee O11, 00 g % 5.17 
Holland 400.87 40.81), 40,81 10.811, 40.87 42. S77} 
Italy 7.08 7.10 6.8 7.02 6.8 6.73 
Russia YRS 28.20 y YS.05 "0 0) U.50 
PS are 11.12 10.70 - 10.85 11.82 12.52 
Cost of Money 

Last Previous Year to Date. —Same Week— 
New York Week Week. High. Low. 1916. 1915. 

Call loans ... secscscave BIS 3 Bee 2 1534 2 @1% 2 @1% 

Time loans, 60- 90 days.3 @2% 3%@3 4 242 3 @2% 3 @2% 

3 te ee 3144@2% %3%@3 4 2% 3144@2% 31%4@3% 

Commercial discounts, 

4-6 months 314 @3 314%4@3% 4 3 516@2% 4 @31% 

By Telegraph to The Annalist 
Other cities: 

Commercial discounts, 4 to 6 months’ bank rates: 
ECC OPP EEe 34% @4 4% 3% > @W4 3% @4% 
Be BO feadetelscces 3%4@3% 3%@4% 4% 3% 3 @3% 5 @6 

Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
lan. 25, 1917. Jan. 27, 1916. Jan. 28, 1915. Jan. 29, 1914. Jan. 30, 1913 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East 128 60 145 56 207 99 142 66 144 59 
South 99 29 129 34 223 71 129 37 104 36 
Ren 62 29 119 48 132 51 79 38 71 33 
rr 44 13 49 14 57 22 45 19 26 8 
United States... .333 129 442 152 619 243 395 160 345 136 
Ge: 6 ce wade 19 75 40 15 71 37 63 19 2 & 
Failures by Months 
——-December.—— ——————Calendar Year.————— — 
1916. 1915. 1916. 1915. 1914, 
Number ...... 1,252 1,704 16,993 22,156 18,280 
Liabilities .$16,74 5,274 $19,605,274 $196,212,256 $302,286,148 $357,908,859 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917. Price other years 
Price High. Low. 1917. 1916. 1915 
Copper: Lake, spot, per tb. o+ ++ 90.32 $0.22 $0.2725 $0.29625 $0.2866. $0.1775 
Cotton: Spot, middling upland, Ib.... 1715 .1840 .19675 A1TST 1S -108325 
Hemlock: Base price per 1,000 feet. ..25.00 25.09 25.00 25.00 24.25 23.00 
Hides: Packer, No..1, Native, Ib..... 32 JES a2 4275 275 .22876 
Petroleum: Pa. crude at well, bbl... 3.0 3.6 2. 2.95 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton .15.95 35.95 35.95 35.95 3O. 325 17.30 
Rubber: Up-river, ‘fine, per Ib...... Te5 -785 1% 715 -—_ .1158 
Silk: Raw, Italien, classical, per Ib.. 6.55 60 - 655 6.575 ‘5. 4.15 
Steel billets ‘at-Pittsburgh, per ten.’..@.00 .- 66.60 66.00 - 2.50 46.04 25.25 
Woo!: Onto X, per 1D.. .cccccceeretsee -F rf 3. 4 33 ci 
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Gold Reserves 


of the Federal Reserve 
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Combined Figures for the Twelve Federal Reserve Institutions sal Months from Nov., 1914, to Dec, 
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Banks 


1917 
Mar 


———; | Millions 


Feb Apr May Dollars 


Weeks Since Then 








ee: Bask C mide! Federal R Bank 

dene east ee earings Bigeye ederal Reserve an Sta tement 

- Centrat Last Week.- —Year th Date-<——~« The consolidated statement of the twel e Banks compares ea 

Reserve cities: 1917. 1916 1917 ; idiows: 
| eo, eee $3,139,625,724 > 710, 187.42 9 tale te 1916, ane 2g >¢ 
ae "430221996" ee $1:3,622,: $12,026,858,547 RESOURC! , 
os Leute poeee gape SLU, FOU, S27 1,422, 1,477,559, 729 Last Week Wee High, 1916 Low, 1916 

penn nae +S A8h es wees 120,778,015 85,654,175 527,751,247 411,922,979 | Gg F , 

Total 3 C. R. cities rit ae pe ormmownt ads Gold coin and cert. in vault.$302,341,000 $285 » & $223 441,000 $232,284,000 
. | ee bed, £4 $3,154,812,45 5.97%. 752.726 on 
; SAB Bem 7. oo, 4 $15,972,7 oe $15,916,321,255 | Gold settlement fund...... 213,771,000 $1,101,000 71,911,000 

Other + A hea SI eg = Re 7% EEE BN , 

” ——“Apsaealenen ie i i eee ee 
, a baieeianne ine 209,516,201 175,453,429 937 ,G84,471 $11,686,555 ee ares some: i eacas — 

- ea gee — eee oe 57,918,668 27,479,236 444,449 166, 169,957 * ; POR yep 
ee City, Mo.... 127,386,741 76,778,713 21,270,895 pe get = Total gold reserve...... $517.925,000 $50 13 Oe (7,908,000 316,856,000 
nnenetts -2e See 24,780,442 24,006,655 121,550,478 117,362,832 | Legal tend. notes, silver, & 17,519,000 902,000 4,644,000 

fladeiphia ...... se 281,593,932 207 825,66 235.6 ; “ 
Richmond pepe Sayer 7,825,668 1,235,608, 868 983,462,385 . 
nae Penn glttereeeseces 21,939,669 15,169,707 90,071,002 63,799,641 Total reserve $535,504,000 $5 7,909,000 316,856,000 
See 79,308,983 50,604,128 W774 O46 231,314,988 | 5, ition ’ ; ‘ i iad 
Total $ cities... $825,797.918 —— $600,812,245 $3,613,287, ee ee eee ee . 
ncrease ae. eae Rees oases against F’. R. Bank notes. 400,000 191 ,000 370,000 
Sates. 13. cities ; $4,5038,4553, 0683 8,624,782 Gauanaeaane $16,899,588 Bills discounted .......+++5 15,711,000 25, 000 5,928,000 
Other pe aa me ae: 2—O sh acoeumnes = ‘Sebaeanzes Acceptances bought ...... 97,697,000 ) 36,000 51,523,000 
Baltimore $42,137,170 $42,625,157 292 on: Investments: 
4 wg hdig hi =, 625,157 $169,596, 98:; $185,284, 469 2 
Cincinnati ...... 39,872,477 30,488,800 160,780,092 "134, 905,750 United States bonds. . 36, 122,000 950,000 16,734,000 
Columbus, Ohio . ae 9,806,300 7,872,500 38.605, 700 33.574.000 . apie a my eS a pris 
Denver bowtie bessoneee 13,419,671 9 882,088 56,280,780 ropes One-year U. S. Treas. notes 19,647,000 697,000 1,932,000 
Detroit fs 208,651,164 153,081.21¢ | Municipal warrants ....... 12,249,000 i H 44,946,000 8,975,000 
Indianapolis 55,667,042 44,048,422 
Los An eo on O78 OD : "wo . ° : ’ 
a —— tee 21,440,6 120,076,000 9%4,234,: Total earning assets....$181,426,000 $19 676,000 89,410,000 
Ne Orleans..... ° 23,102,718 137,645,408 103,297 “ORs ” 
Omaha ........00.00. 20,881,407 125,808,229 90,069 ‘653 Federal Reserve notes—net 27,061,000 3, 469,000 14,254),000 
Putsbergh 59,999,181 298,326,610 250.701.6390 | Due from F. R. Banks—net 4,123,000 773,000 10,761,000 
Providence 9,981,100 46,031, noe 44, 671,700 
as se secxies ; 14,452,534 ; ' Uncollected items ...... 26, 208,00 
eae 10,899,450 r cA 
Washington 8,454,987 39,43 31,145 Total resources ...-e00- $SSO +H 26,008 499 0S 7,000 
Total 14 cities. $07,340,734  $1,570,381,531 ~~ $1,431,478.701 BASSI LS 
Increase ceareadnde 17.9 ; mM Conttel paid Wiss. cicccccees $55,694,000 = $: ; $ 765,000 34,793,000 
Total 25 cities.... “$4,065 $18,051,067, 246 Government deposits... . 5, 607,000 160,000 2 39,000 
Increase 2 D t isin RET 841 OfW uM) 407.244.0000 
cteapguntietengmmaapiinemmpeen Se te a Sie-6 ue to members....... 51,5 { (St, 6,02, 
Actual Condition “Dinas —— Saturday, Jan. 27 Federal Reserve notes—ne 509.00 176,000 7,512,000 
Banks. Trust Companies. All Members. Week’ s c he. ee ee tates a _ sae aia 
Loans, &c... $2,414,306,000 $1,059,673,000  $3,472,979,000 x 
EE svecasvosso 343,739,000 91,257,000 7s = Tota! liabilities ...... $880 +, Of § 25,000 494 087,000 
Silver renee 2,969,000 3,861,000 1b, SO, CGold reserve.....ccccecess 73.Re R18 65.8%, 
Legal tender.... 59 226,000 3,427,000 62,653,000 — : Bis 
*National bank notes 4,688,000 2,178,000 3, £656,000 111.009 | TCash reserve....+eseee-- 16 54.54 09.5% 
ae Reserve notes F 5,658,608 757,000 3,815,000 260,000 tCash reserve........+.. 77.04 86.2% 69.9% 
Cash reserve..... W222 000 00,723,000 5,945,000 — 15,490,000 . { OO) 
Reserve with depos taries 215,372,000 47,290,000 262,662,000 11,053,000 Collection items..... 5 $97,374,000 § 
Surplus reserve ; 185,197,110 6,186,500 191, 610 — 11,089,020 *\Against net dimen and note liab and note liabili 
Net demand devosits ; 2,654,543,000 945,510,000 3, 598,853,000 -. 36,043,009 - a a enosit liabilitie etree ate 
Net time deposits D 855, 000) 114,691,000 167,546,000 2,877,000 = tAgainst met Ceposit abil : eo —— 
National bank circulation.... 28,745,000 =~ —=§ .cece 28,745,000 9° 000 aggregate net liabilities on colle n 
*Counted as reserve by State institution 3 but not by national banks. seb anihteadin SE ican ieaieiipseteentielatia 
Clearing House Banks—Average Figures 2 ; r r 
Cash Res oaks. . Depos its Condition of All Nai iota Banks 
1911. .$1,272,974,700 $1,200,821,500 $64 Loans and discounts, and legals and specie i of the latter {tema te 
1910... 1,218,476,900 1,240,711,800 loans and discounts of all the nat ons bank nd millions): 
; ,595,0S8 $000 1909.. 1,541,960,000 1,422,820,100 Nov. 17, Sept. 12, J po to Nov, 17 — 
1914.. 1,438,615,000 1,502,511,000 1908.. 1,: 786,100 1,138,501,500 1916. 1916 1916 1913 1912. 1911. 
1913.. 1,377,001,000 1,404,040,000 1907.. 1,085,985,400  1,067,011,600 Loans & discounts. $8,345 $7,859 $7 “61 $6,041 $5,659 
1912.. 1,41%,500,000 1,490,299,000 1906... 1,041,112,300 1,047,112,600 ye eae 783 768 AD BiG RES 
nes affected by change to new "system. P.c.of cashtoloans. 9.4 9.8 10 14.2 14.5 15.3 
X 
22D 
‘Weekly Statements of the Twelve Federal Reserve Banks 
For the Week Ended January 26 
Boston. New York. Philadelphia. Cleveland. Richmon@® Atlanta. Chicago. St. Louls. Minneapolis. Kans e Dallas San Fran’ee. 

RESOURCES— Dist. 1 Dist 2. Dist. 3. Dist. 4 Dist. 6. Dist 6. Dist. 7. Dist. 8. Dist ris } Dist. 11. Dist. 12. 
Total gold....... $30,159,000 $196,283,000, $38,775,000 $45,460,000 $23,764,000 © $9,545,000 $66,738,000 $18,025,000 $16,909,000 $ 0 $16,507,000 $23,549,000 
Legals, &C...... 1,270,000 8,069,000 922,000 960,000 127,000 688,000 1,110,000 = 3,054,000 497,000 572,000 20,000 

Total reserves. .$31,439,000 $204,352,000 $59,697,000 $44,420,000 $23,591,000 $10,235,000 $67,848,000 $21,079,000 $17,406, 00% KD Ss 079,000 $23,439,000 
3% redempt. fund, 

¥.R. bank notes - dc Ceénteates dadicveah . <esss088). GAASRESE fe eehes => “-eenawees ee $100,000 cnc ccees 
Bills discounted. . $790,000 cae ‘ $489, 000 $4,150, 000) 2,129,000 * 2,000 $554,000 $1.8 wi abe 905 000 $2 205,000 
Bills bought..... 13,498,000 27,404,000 8, 99:2, 000 7,042,000 3,688,000 3,902,000 . 436,000 5,545,000 966, OOF 676,000 9,268,000 

Total Wlls....<. $14,288,000 $2 29) 106, 000 $9,520,000 $7,831,000. $7,838,000 $6,051,000 $9/358,000 $6,099,000 $7,781,000 § $2,579,000 $9,409,000 
Investments $666,000 $: $826,000 $6,117,000 $1,340,000 $1,387 2'000 $7,413,000 $2,203,000 $1,913,000 § $3,603,000 $1,919,000 
l-yr. Treas. notes 1,666,000 1,999,000 1,820,000 1,969,000 1,491,000 2,962,000 891,000 30,000 a £230,000 1,500,000 
Municipal ...... 629,000 1,482,000 1,806,000 61,000 407,000 1,784,000 539,000 605,006 178,000 829,000 
Fed. Res.notes,net 1,069,000 1,542,000 GE” « “Biteswas. xeastueod 1,695,000 1 OOH 2,993,000 
Due from other F’. 

R. Banks—net. sin. ce Cen eet at cal e eiat SIGGREO —dviscss S14:000 = «sk nsccdeos 1,935,000 WO 77,000 167,000 
Uncollected items 11,560,000 26,997,000 14,497,000 9,266,000 = 8,575,000 10,136,000 — 15,780,000 = 8,157,000 1 358,000 917,000 4,229, 0D0 
Other resources. 986,000 701,000 474,000 737,000 227,000 2 7a 1,109,000 3,616,000 117,000 Wn L.737,000 612,000 

Total resources.$62,293,000 $285,750,000 $69,837,000 $75,489,000 $43,901,000 $33. 206,000 $107;/949,000 $44,497,000 $34,091, 00% 1,000,000 $45,397,000 

LIABILITIES 
Capital paid in.. $4,990,000 $11,852,000 $5,230,000 $6,020,000 $3,361,000 $2,410,000 $6,932,000 $2,799,000 $2,402,000 694,000 $3,930,000 
Governm't depos. 325,600 3,197,000 2,861,000 1,157,000 2,058,000 873,000 1,592,000 4,635,000 2,300,000 192, 000 2,643,000 
Due to members 

Reserve account 47,488,000 246,548,000 46,086,000 58,582,000 26,153,000 14,097,600 90,500,000 26,737,000 26,758,000 Mx 03,000 35,966,000 
Collection items.. 7,025,000 18,875,000 14,928,000 9,730,000 Tse, 000 = 9, 929,000 526,000 6,683,000 2 596,000 0 3,117,000 2,784,000 
Fed. Res.notes,net RE ee est..  serdseea. > weatethe ""Sdesdtue 3,749,000. 3,897,000 ~...%%.. ° 3,645,000 £000 oS er 
Due to other F. 

R,. Banks—net.. 2,421,000 199,000 ne” 5 8 ota ees A T° ssc aee'e 399,000 } 100 5 / + akamas ; 
All” other liabil.. 46,000 “49 000 PO,009 nena es. wnegcee — edacetinn websted — sedeseoe shale ous “74,008 

Total liabilities. $62,292 ea, 000. $285, 750,000 $69,837,000 $75,489,000 $45 991, 000 $33, 206,000 $107, 949,000 $44,497,000 $54,091,000 $57,756,000 $31,000,000 $45,397,000 
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High. 
G9y 
9S, 

154% 
21% 
43 
SO% 
26%, 
10% 

"250 
38 
$2 

102 

103% 
44 
53 

108%, 

102 

109%, 

209 
6844 

115% 
78% 

119% 
36% 
58% 

102 

140% 
20% 
84% 
2% 
27% 
62%, 
9814 

109 
12% 
10% 
51% 
51 

123% 

118% 

102 
97% 

151 

110 
73 

1255 

IZ3% 
6S 

134% 

229% 

318 
58% 

Ww 
76% 
97% 
87 

105% 























New York Stock Exchange Transactions 


Week Ended January 27 


Range 


~—for Year 1916— 


Low. 
51% 
93% 

182% 
14 
30% 
63 
10% 

O% 
*250 
19 
TO% 
70% 
96 
3S 
51% 
6O1y 
93 

(4) 

165 
44 

107% 


52 


115% 
35 
48% 
98 

1z 

8% 


58 
9914 
5% 
0% 
31% 
fl 
S84 
109% 
91% 
84% 
130 
106 
t4 
104 
115% 
0% 
123% 
188 
1054, 
37 
92 
11 
20% 


HOw 


Range 
———for Year 1917 — 

High Date Low Date 
58 Jan. 3 54. Jan. 26 
96% Jan. 27 96% Jan. 19 
140 Jan. 8 137% Jan. 8 
18% Jan. 9% 17 Jan. 10 
37% Jan. 5 34% Jan. 16 
SO Jan. 25 72 Jan. 8 
11% Jan. 4 8% Jan. 13 
7% Jan. 2 6% Jan. 13 
22 6Jan. 9 2614 Jan. 11 
85% Jan 3 83% Jan. 12 
93% Jan. 22 7 Jan. 10 
1034 Jan. 24 12 Jan. 6 
sy Jan. 6 43 Jan. 4 
53% Jan 6 51% Jan. 10 
99% Jan 1 91 Jan. 2 
9S Jan. 24 9714 Jan. 26 
pers Jan ‘ 102 Jan. 3 
ISS Jan. 17 1S Jan. 22 
5t%® Jan. 26 44 Jan. 1) 
110% Jan. 25 109 Jan. 1] 
9% Jan. 26 63% Jan. 11 
118% Jan. 19 116% Jan $ 
36% Jan. 2 36 6Jan 2 
"O% Jan. 5 48% Jan. 15 
101% Jan. 9 100% Jan. 17 
128% Jan. 22 125 Jan. 23 
14% Jan. 4 12% Jan. 2 
7 Jan. 4 65 Jan. 2 
32% Jan. 2 “S% Jan. 10 
20% Jan. 23 17% Jan. 11 
oS Jan. 23 oO Jan. 10 
82% Jan. 4 74% Jan. il 
106%, Jan. 20 104A, Jan 5 
9 Jan. 4 7% Jan. 18 
9 Jan 4 S Jan. 12 
49% Jan. 26 Dlg Jan 4 
19% Jan. 27 49% Jan. 27 
110% Jan. 19 103% Jan. 11 
117% Jan. 19 114% Jan. 2 
100) =6Jan. 17 9S\% Jan 9 
98% Jan. 23 9316 Jan 2 
137 Jar 12 137 Jan. 12 
63 Jan. 3 59 Jan. 5 
114 Jan 4 108% Jan 5 
121% Jan. 25 118 Jan 1 
64% Jan. 26 63 Jan 5 
128% Jan. 24 123% Jan. 10 
219% Jan. 18 16 Jan 3 
109% Jan. 18 0614 Jan 3 
417% Jan. 17 2% Jan S 
97 Jan. 24 95% Jan. § 
hOwM Jan 4 43 Jan. 11 
11% Jan. 26 5 4) Jan 8 
72% Jan. 26 69% Jan. 11 
SO Jan. 16 SO5, Jan 5 
3% Jan 4 o% Jan 4 
78% Jan. 22 681, Jan 5 
17%, Jan 8 104 Jan 2 
99% Jan. 25 9S% Jan... 2 
16% Jan. 25 14% Jan. 22 
119 Jan. 4 116 Jan. 18 
1214) Jan. 16 107% Jan. 11 
66 Jan. 4 ti Jan 5 
62 Jan 3 05% Jan. 8 
102% Jan. 15 101% Jan. 4 
5 Jan. 18 81%4 Jan. 24 
76% Jan. 17 75 Jan. 3 
136 Jan. 2 122% Jan. 12 
3% Jan. 2 2% Jan. 11 
*118 Jan. 17 118 Jan. 17 
2 Jan 3 Its Jan. 15 
15 lan 4 t96 Jan. 19 
135 Jan 5 125 Jan. 18 
2 Jan 1 76 Jan, 24 
129% Jan. 2 129 Jan. 5 
67% Jan. 13 67 Jan. 9 
100 Jan. 9 99% Jan. 17 
9% Jan 8 9 Jan. 10 
95% Jan. 9 9514 Jan. 9 
99 Jan. 2h &9 Jan 3 
117 Jan. 22 109% Jan. 2 
100 Jan. 2 100 Jan. 2 
524% Jan. 26 45% Jan. 5 
30% Jan. 25 24 Jan. 4 
A, Jan. 25 54 Jan. 4 
56% Jan. 25 *55% Jan. 2 
a8 Jan. 2 156 Jan. 11 
25 Jan. 26 25 Jan. 26 
88 Jan. 16 88 Jan. 16 
97% Jan. 4 86% Jan. 2 
115% Jan. 25 113% Jan. 5 
310) Jan. 2 310 Jan. 2 
*153. Jan. 2 *146% Jan. 6 
103%, Jan. 4 93 Jan. 11 
655%, Jan. 3 638% Jan. 11 
21 Jan. §& 19 Jan. 11 
12% Jan. 26 12 Jan. 15 
14% Jan. 10 13 Jan. 15 
41% Jan. 2 38% Jan. 11 
92 Jan. 4 87 Jan. 11 
125% Jan. 25 124% Jan. 17 
124% Jan. 19 120. Jan. 10 
170 Jan. 19 170 Jan. 19 
34% Jan. 2 30% Jan. 12 
34% Jan. 2 29% Jan. 12 
111 Jan. 8 111 Jan. 8 
134% Jan. 10 134% Jan. 10 
26% Jan. 10 24 Jan. 5 
56% Jan. 17 52 Jan. 5 


ll 


60 


Amount 

STOCKS. Capital 
Stock Listed. 
A‘ ER TA CO. .scascend eves $3,500,000 
heme. Ten. Co. BOG OE. 6 o006008a4 2,750,000 
Meee TIRRORE. 5 <0 cccetisencdan 12,000,000 
PE: TREE. 0n.s co catonaeecans 11,936,600 
AGvames Tumely OC. ooo écccccctes 11,528,500 
ee ee OE nk eek odanseus 4,000,000 
Alaska Gold Mines ($10).......... 7,500,000 
Alaska Juneau Gold Mining ($19).. 13,967,330 
Albany & Susquehanna........... 3,500,000 
Allie-Chalmers Mfg.......cccccecs 25,943,800 
Allis-Chalmers Mfg. pf............ 16, 466,400 
Amer. Agricultural Chemical...... ,900 
Amer. Agricultural Chemical pf.... 58,200 





,700 


American Bank Note ($50)........ 

American Bank Note pf. ($50)..... 4,495,650 
American Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry..... 4,552,100 
Amer. Brake Shoe & Foundry pf... 4,964,500 
Ammerion®. Cam CO. io.cccccdevéen 41,233,300 
ee Oe a rrr 41,233,300 
American Car & Foundry.......... 30,009,000 
American Car & Foundry pf....... 30,000,000 
American Coal ($25)......cccccsses 2,038,000 
American Cotton Ol] Co....... ecee 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
American Express...........eee- 18,000,000 
American Hide & Leather. Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities..... eee 19,047,300 
American Linseed Co.....c.ceces 16,750,000 
American Linseed Co. pf..... ‘ 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 3,892,700 
American Malt. Corp. cfs. of dep.. 1,864,800 
American Malt Corporation pf..... 4,694,500 
Amer. Malt Corp. pf. cfs. of dep... 3,864,590 
Amer. Smelting & Refining Co..... 53,360,500 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. A.......... 16,448,800 
American Smelters pf. B.......... 30,000 000 
Ree TR ¢ 6 c.ccickesaawenns 11,090,000 
Amoertean Gaull pf... .cccccccccece 3,052,800 
Ainerican Steel Foundries......... 15,708,900 
American Sugar Refining Co....... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
Amer. Telephone & Tel. Co........ 395,379,800 
American Tobacco Co............. 40,242 400 
American Tobacco Co. pf. new 51,978,700 
American Woolen Co...........--. 20,000,000 
American Woolen Co. pf.......... 39,758,000 
American Writing Paper pf...... 12,500,000 
Am. Zine, Lead & Smelt. ($25).... 4,353,275 
Am. Zine, Lead & Smelt. pf. ($25). 2,414,000 
Anaconda Copper Min. Co. ($50). .116,562,500 
Assets Realization Co..........+6- 9.990.000 
Associated Dry Goods. oan 2,710,500 
Associated Dry Goods 1st nf. hawerelive 12, 746,500 
Associated Dry Goods 2d pf....... 6,373,700 
pv 8 eee rrr sy ee ee 40,000,000 


. 216,565,000 


Atchison, Topeka & Santa Fe..... 
pf.. 





Atchison, Topeka & Santa Fe 124,199,470 
Atlanta, Birmingham & Atlantic... 30,000,000 
Atlantic Coast Line............... 67,558,000 
Atlantic, Gulf & W. Indies S. S. Co. 8,192,800 
Atlantic, Gulf & W. I. S. S. Co. pf. 4,601,300 
ALDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
ane & GHGs b sci 00 b0-00escced 152,314,800 
Baltimore & Ohio pf.......cecccee 60,000,000 
Barrett Co ete hdd aedade ae eames 11,415,309 
MOTTORE CO. FARMED se cv cc ccccesseese TereT es 
0 ee ee ee ee 4,473,000 
Batopilas Mining ($20)........... 8,931,980 
oe eo 14,862,000 
Bethlehem Steel Co. pf........008. 14,9008 000 
PeRGeey.. DUOTOOR. 6 2 iwaciakccadaces 3,852,200 
Brooklyn Rapid Transit Co........ 74,520,000 
DOGGRIVE UGG GOB. «ccicecvaevscs< 18,000,000 
Ne ca pucsecececdseesawan 6,000,000 
re er nr 3,700,000 
Brunswick Term. & R. R. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh.. 16,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
er eee ere 5,500,000 
3urns Brothers pf.......++.--. esse 1,813.900 
EPO DS er eT Ore 5,244,690 
SIRE JOR og bicaWnanstsbhadessns 14,647,200 
Butte & Superior ($20)............ 2,567,630 
NALIFORNIA PETROLEUM..... 14,844,300 
’ California Petroleum pf....... 12,448,500 
Come BOE fsk cccdecdeaces 15,000,000 
Cumann WOO... ..ccecéiccceccs 259,994,400 
Carolina, Clinchfield & Ohio....... 24,990,000 
Carolina, Clinchfield & Ohio pf..... 9,503,000 
Case (J. 1.) Threshing Machine pf. 9,667, 
Come: ROG “i ccccocnbdceesens 39,673,800 
Compan BMORSE BE... ccc ccesncodcss 33,202,500 
Central of New Jersey............ 27,436,800 
Central South Amer. Telegraph.... 10,000,000 
POE Ye 4,085,900 
Chesapeake & Ohio............66. 62,793,700 
Cee BGR. 34s ccccascusd ++. 19,537,800 
Cosmas & Albem w6s oncsccceedces 19,567,600 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 36,466, S00 
Chicago Great Western pf......... 36,629,300 
Chicago, Milwaukee & St. Paul. ..117,411,300 
Chicago, Milwaukee & St. Paul pf. 116,274,000 
Chicago & Northwestern........... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 
Chicago, Rock Island & Pacific. ... 52,391,800 
Chicago, R: I. & Pacific cfs. of dep. 22,467,890 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha -" 11,259,300 
Chile Copper ($25)... ««++-- 95,000,000 
Chine Copper ($5)... .....csccces . 4,349,900 


Cleve., Cin., Chi. & St. Louis.... 47,056,300 





Last 
Dividend Paid 

Date. 
Dec. , 16 
Dec. 1, 16 
Dec. 15, 
Jan. 1, ‘17 
Jan. 15, "17 
Jan. 15, 17 
Jan. 15, '17 
Nov. 15, 16 
Jae. 2, “a8 
Oct. 31, 16 
Dec. 50, 16 
Dec. 30, "16 
Dec. 30, 16 
Jan. 2, 17 
Jan. 1, 17 
Jan. 1, 17 
Sep. 1; 16 
Dec. 1, ‘16 
Dec. 1, 16 
Jan. 2, 17 
Aug. 15, 05 
July 20, 07 
Jan. 14, °17 
Jan. 3, '17 
Jan. 22, °17 
Nov. 2, 16 
Dec. 15, 16 
Dec 1, 16 
Jan. 2, °17 
Jan. 2, °17 
Jam. 2, 17 
Jan. 2, '17 
Dec. 31, °15 
oa. -2, “ES 
Jan: 2, 17 
Dec 1, "16 
Jan. 15, 17 
Dec 1, 16 
Jan. 2, 17 
Jan, 15, 17 
Jan. 15, °17 
Apr. 1, 13 
June 15, ‘16 
Nov. 1, '16 
Nov. 27, '16 
Oct 5, we 
Jan. 15, 17 
Dec 16 
Aug 16 
Jan. 10, ‘17 
Fan. 2, 27 
Jan. 1, '15 
Jan 2; ae 
Sep 1, 16 
Sep. 1, 16 
Jan. 2, 17 
Jan. 15, 17 
Dec. 31, ‘07 
Jan. 2, ‘17 
rae. 3 ee 
Jan. 2, ‘17 
Jan. 2, °17 
Dec 1, 16 
Nov. 1, '16 
Aug. 15, 16 
Aug. 15, 16 
Nov. 15, 16 
Nov. 1, 16 
Jan. 15, 17 
Sep. 1, 16 
Dec. 30, 16 
July 1, 13 
Jan Mf 17 
Aug , 16 
Jan : wf 
Jan ) ing 
Nov. 1, 16 
Jan.. 2, °17 
Nov. 1, 16 
Jan. 10, '17 
Jan. 2, °17 
Dec. 30, 16 
Feb. 15, '10 
Jan. 16, 11 
May 1, '°16 
Sep. 1, 16 
Sep. 1, '16 
Jan... 2,°17 
Jan. 2, °17 
Dec. 31, 13 
Aug. 20, 16 
Aug. 20, 16 
Dec. 30, "16 
Sep. 1,10 








+$2.50 
2 


Total Sales 2,651,540 Shares 


Per Per- Net 
ent. iod. High. Low. Last. Changes. Sales 
af a 57% D4 4 —4 1,000 
1% Q 96% 96% 96% 16 200 
1% Q ck iy | Se eee 
17% 17% 17% - VY 590 
“* ee mS . . . 
$1.25 Q So 72 77 5 5,900 
10% 9 9% % 4,900 
Me 7% 7 7% 1,009 
™% Ss a ee .. sane ee Seek 
. oe 28% 27 28 % », 300 
3 Q S4% R37 &4 1,900 
1% Q 93% 91 y2y +, 200 
1% @Q 103% 108% 108% A 300 
% Q 43% 43 4314 200 
1% Q 51% 51% 51% 4 100 
1% Q 94% 91% 92% 1% 8,690 
113 Q 98 97% 973 200 
1% Q 102 102 102 1 125 
‘4 Q 185 185 185 3 100 
“6 é~ 51% 45% 49% 2% 45,000 
1% Q 1105 109% 110 Le 1,009 
2 Q 69% 66% G6S5% 54 11,500 
1°54, Q 118% 118 118 — &% 40) 
SA > ~~ ar ere ee 
Q 50% «649% «419% % 2,400 
3 SA 101 101 101 %4 200 
5 Q 128% 125 125% 1% 00 
14 13% 13% % 1,100 
71% 869% 70% 1% 4,300 
1% 39 29% 29% 1,500 
, 23 20%, 19 19% 34 3,700 
i4 § 53% d51% 52 2,500 
144 Q 7 75% -.76 } 22,600 
1% Q 106% 106% 106% — % 310 
° ee 7% T% i% ° 100 
ae 8% 8 8% %% 500 
%. Q0 49% 48% 497 1% 1,500 
‘ 495, 49% 495, — 1% 209 
1% Q 109% 1055 107% — 2% 81,500 
1% Q 117 116% 116% —- % 900 
1% Q 100 99% 100 + &% 600 
1% Q 9814 95% 98% 2% 3,900 
3 Q . Se ee Fe 
% Q - 1072 , 
4 dis 2 ot 62 1% 2,090 
% Q 112% 111% 1124 - y 2,500 
% Q 121% 120% 121% + &% 200 
4 Q 64% 64% OAY 1% 400 
2 Q 128% 124% 126% + 2% 13,250 
” Q 218% 218% -218% —] 300 
% Q 109%, 108% 108% — 1% 000 
4 QQ 47 46 46 — ] 1,600 
% Q 97 MHS, 96% % 300 
48%, 45} 47% % 2,150 
) “ee 41% = ST% 39°%4 + 1% 14,700 
mw. Q 72% 470 72 2 1,400 
2 Q 845, 82 S25, 1% 98,600 
i ae ence 
25 
— ee Oe Ee 
= ata 2 4914 9). Ma erg 
1% Q 78% 75 76 1% 2,100 
14%, Q 106% 104% 106% % 11,900 
¢ SA 99% 99 99 % » 959 
; ea 16% 14% 16 1% > 500 
o% SA 116% 116% 116% 1% 100 
‘ 121% 115 115% 4% 55,500 
25. Q 6D 64% 64% — % 709 
fe 06% 53% 54% — 2% 19,400 
14 SA 102 102 102 4 100 
2 SA 82% S14 815% 1% 6,100 
2 SA 75 75 75 \% 900 
A Q 130 127 127 3% 100 
. ¢ 120 
We .. 15% b 1% a 1,233 
7% Q 450 25 440) 5 », 440 
1% Q 15 25% 126% — 3% 400 
i iad 15 ee a ee 
1% Q 81% 16 rer 4 27.990 
1% Q ° 129 
ly a <- Pe me 2c Se “Pei 
% Q 100 100 100 1% £10 
; ed MY . 
2 SA we. )- ake et gad oes 
* SA ° ., Sar? hee pre 
1% Q v9 oy 99 + 61g 6,159 
4 Q 117 117 117 ) 100 
a) SA 100 ° enna 
. oe oe ne 175% nee ree 
$6.25 Q 92%, 48% 50 1 13,900 
1 30% 265% 27% + =a 33 500 
Q 62% 57% 919% + % 8,500 
1% SA 56% 56% 56% “er 10 
2% Q 162 161% 161% —1% 2,600 
25 25 25 — 4 200 
é 36 os fee 50 ie. . cece wed 
1% Q 88 8% 88 59 
. Q 91 &8 88% — 1% 41,600 
1% Q 115% 115 115% + 1% 1,550 
; Q pee 310 bo. 2 eens 
1% Q 150 150 150 a 42 
3 Q 101% 11 101 — I] 500 
2 ee 64% 6% G4 — %& 2,100 
2 ‘ ae 19 Se Fur waked 
ee 12% 12 12% % 200 
7 13% 138% 13% — % 800 
1 oe 39% 39 39 —1 1,200 
2% SA 91% 89% 90% - \y 5,700 
3% SA 125% 124% 125% —1 2,525 
1% Q 123% 122% 122% — 1% 1,075 
2 Q os be 170 os corer 
ar 32% 20% - 32% + 1% 1,331 
é oe 325% 3% 31% + & 10,300 
3% SA ee M11 e's bowees 
3% SA ae ee ] 34% 0! nce eeewe 
6% 25% 24% 25 — %¥ 11,500 
Q 56 54 55 ei 11,100 
ee 80 50 50 -—1 100 
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New York Stock Exchange Transactions—continued 

















Range Range Amount Last 
~—for Year 1916— for Year 1917-———-——_ STOCKS. Capital Dividend Paid Net 
High. Low. High. Date. Low. Date. Stock Listed. Date er w. Last. Changes 3 
86 70 78% Jan. 13 78% Jan. 13 Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 Jan. 20, '17 78% 
83 83 ae fa ge eee Cleveland & Pittsburgh ($5%)..... 11,243,700 Dec. 1, 16 l 3 ozs : 
76 68 75 Jan. 18 72% Jan. 15 Cluett, Peabody & Co.....e..scee- 18,000,000 Nov. 1, ‘16 A 73% 1% 700 
113k, 103 115 «Jan. 19 113 Jan. 16 Cluett, Peabody & Co. pf.......... 7,000,000 Jan. 2, 17 M a Ll: 1% 100 
63% 38% 48% Jan. 4 44 Jan. 11 Colorado Fuel & Iron............. 34,235,500 Apr. 15, ‘02 , { 4 14 7.300 
37 24% 30 Jan. 4 27 .Jan. 15 Colorado & Southern............ 31,000,000 Dec. 31, 12 » 
62%, 46 St. Jan. 9 36 Jan. 23 Colorado & Southern Ist pf....... $,500,000 Oct. 10, '16 ot 1 1OW 
57% 40 eS Pre en Colorado & Southern 2d pf....... 8,500,000 Oct 1, 13 51 
5414 3014 47% Jan. 20 41 Jan.' 2 Columbia Gas & Electric.......... 49,960,500 : i4 441, 2 3,200 
525% 405, 46 Jan. 4 45 Jan 9 Computing-Tab.-Record. Co....... 9,718,800 Jan. 10, ‘17 46 : 
130 108% 126% Jan. 16 122 Jan. 3 Con. Gas B.-L. & FP, Balt. ........ 11.228:700: Jan. 2, °17 124 1% 1K) 
144% 129% 1is45, Jan. 18 1293, Jan. § Consolidated Gas <.....0 6 60 sieccnnes 24,808,000 Dec. 15, “16 , 132 1% 1,900 
28% 18 21. Jen. 3 is Jan. 11 Con. Interst. Callahan Min. ($10).. 2,864,419 Dec. 30, ‘Ih 4 17% % 100 
118% 110 112% Jan. 17 109 Jan. 4 Consolidation Coal Co. of Md...... 25,013,200 Oct. 31, ‘16 110% ; 
111 754 89% Jan. 10 S7% Jan. 3 Continental Cat Ces i« bo ces csc nes 8,090,000 Jan l 7 A SUA 1% WH) 
114 106 os tides. hd eae ks dies Continental Can Co. pf.......--+.. 5, 0D OOM Jan be "Sa oo 
68 54 09% Jan. 2 566 Jan. oO Continental Insurance Co. ($25)... 9.979.700 ‘ ’ 57% i 650 
29%, 13% 244 Jan. 19 21% Jan. 5 Corn Products Refining Co....... 19.777 300 ‘ 23%, $ 9,100 
113% S5 112%; Jan. 2 102!;, Jan. 18 Corn Products Refining Co. pf..... 29,826,900 Jan. 15, °17 03% 5 
50 aa? ie Sige ie 2) Race ea CHa CE “ss os oe etiam once ks 2.998.500 lune 15, *L4 50 
30 32 34 06 Jan. 20 34 Jan. 20 Cripple Creek Central...........-. 2,500,000 Dec 1. 36 34 
*38 *34 a or ey Fi a OE Cripple Creek Central pf.......... 3,000,000 Dec 1, ‘16 *34 : a 
991, 24 68% Jan. 4 595 Jan. 11 ry ee eo Sere rere 25,000,000 ) 63! 1% 4 GOO 
124% 108% 117% Jan 3 114% Jan. 26 Crucible Bthel Ca.. DE .o . oni cccccte. 25.000, 000 Dec. 21, 716 i 114% 1% 100 
269% 152 194 Jan. 2 175%. Jan. 2 Cuban-American Sugar..........-. 9,987 900 | ee he GY, 176% 8% 300 
110 100% Ag DR 9, 4 eK: Sy OR eres Cuban-American Sugar pf...... -. ¢,9836;800 Jan. 2, 1% ; 1003 ; 
76% 43 55% Jan. 4 4714.Jan. 11 Cuba Cane Sugar........-. «shares 500,000 ae ts 18% 21 3 700 
10014 91% 34% Jan. 3 93 .Jan. 6 Cube. Cane Bugear®r pls ..c...ssccccvcns 50,000,000 Jan 2. 4 ‘ 4 94% , 1.835 
97 9534 a cea ae bk Mees PAXTON POWER & LIGHT pf... 1.787.090 Jan. 1, "17 97 
99% 89 100 Jan. 25 98% Jan. 9 Deere & CO: Pl. osc sic cececes 37,828,500 Dec. 1, 16 , «9% My 00 
156 148% 151% Jan. 19 149% Jan. 2? Delaware & Hudson.....:......... 42,508,000 Dec. 20. 1 1 
242 216 236 Jan. 9 236 4. Jan.- 9 Delaware, Lackawanna & Western. 42,277,000) Jan. 20, '17 mas iT) ; ? 
23% 8% 17 Jan. 6 12% Jan. 26 Denver & Rio Grande............ 38,600,000 ore ee 4 14 1% 300 
52tg 15 4 Jan: 2 33%. Jan. 24 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, '11 , 34% 2% 500 
149 128 143% Jan. 3 i140) )3«=6Jan. 17 Peptinht TNE, Be 6.6 b:0 5<.< 6 cas0cns'ds 19,811,500 Jan. 15, '17 { 14414 ; 0 
128 70 aw es dan ae ot  <ieeoes Detroit United Rallway........... 12,500,000 Dec. 1, '16 , 125 
122 10214 130060 Jan. 20 129 «=«6Jan. 25 amet BARROW o.o.s 5 5 ha vicccscveess 16,965,109 Dec. 15, 16 ‘ 130 00 
54% 24 ~~ Zan. “2 26 «Jan. 11 Distiilers’ Securities Corp.......... 32,004,800 Jan. 15, ‘17 ‘ 27% 4 1 650 
291% 18 24% Jan. 9 2014, Jan. 3 Deen. MSO MN ao. 5 0cNs cs acasesin 4,000,000 Dec 1, 16 ‘ 21% & nn 
119% 45% 56 Jan. 8 49 Jan. 2 PE, er ee 6,926,300 more 14, §5Ou, 2% 1010 
9 41% 5% Jan. 3 > Jan. 11 Duluth, South Shore & Atlantic.... 12,000,000 Netcast q 54 es 100 
16 10 11 Jan. 18 10 Jan. 11 Duluth, South Shore & Atlantic pf. 10,000,000 es... 11 Me 
*30 a « «en Setanee ox prtaeaa Duluth Superior Traction......... 3,500,000 ua suee 30 ai rere 
104% |) ye arr a eemene Du Pont de Nemours Powder pf.... 16,068,800 Jan. 25, ‘17 04% ¥ 
72y 58 66 Jan. 23 66 Jan. 23 LEC, STORAGE BATTERY.... 16,129,400 Jan. 2,17 66 iy 100 
4354 32 4% Jan. 3 31% Jan. 11 RE rye Se ert eae 112,378,900 ’ ' 1% % 0,100 
591% 46 19% Jan. 2 4614 Jan. 25 erGe.. BOE. GES ccc ccedeus Eee Tee eae 47,892,400 Feb. 20, ’07 $544 4354 1% 400 
5414 40 09% Jan. 3 37% Jan. 8 5 | ore re eee Se ee woe 16,000,000 Apr 9, 07 3S : 00 
35 125% 1S Jan. 18 i4 Jan.- 3 JPEDERAL MINING & SMELT.. 6,000,000 Jan. 15 9 ) 
5714 35% 41 Jan. 16 36. Jan. 11 Federal Mining & Smelting pf.. 12,000,000 Dec. 15, ‘16 S14 
51% 34% 40 Jan. 2 33 Jan. .26 GASTON, WILL'MS & WIGMORE 1 280,524 sh. Nov. 15, 16 $33 2 ) 
350 285 250 Jan. 15 249 .Jan. .8 General Chemical. ......ccc0s: 13,109,900 Dee 1, 46 249 1 52 
117 113%, 115 Jan. 24 7115 .Jan. 24 General Chemical Co. pf........... 15,207,300 Jan. 2, ‘17 115 ; 3 
187% 159 171% Jan. 26 166%, Jan. 5 Chemerel- TOGRGee n.< 4.06 se e000 0 ess 101,597,700 Jan. 15 7 71 2 + 10) 
135 120 146% Jan. 4 101 0=Jan. 11 General Motors Corp. temp. cfs.... Ye 3% OO 
90 88% 93 Jan. 4 SSi2 Jan. 10 General Motors Corp. pf., temp. cfs es Misieth kik ~ OW 
80 57% 61144 Jan. 19 55% Jan. 13 Goetich-GR. Fi}: OBccnss.cses dance 60,000,009 Nov. 15, ‘1¢ Ol, 4 m) 
116% 110 112 Jan. 4 110 Jan. 17 Goodrich: (B:. FB.) Co. Bb «os... 6.0000 27,300,000 Jan. 2, ‘17 , 11 
120 SO 92% Jan. 17 SJ Jan. 5 Cee Ces oo chek v6s0-08 2s 15,000,000 Nov 1, °16 ) % K) ~ 
27% 115 118% Jan. 4 114% Jan. 11 Great Northern pf.............++249,476,850 Nov 1, "16 116% 1g 00 
50% oe 57% Jan ‘t 34% Jan. 11 Great Northern cfs. for ore prop... 1,500,000 Dec 0, "16 7% 1%, ” 
561, i4 47 Jan. 26 42 .- Jan. 12 Greeme-CAMORER 2 ccccccscccsorteoce 48,742,800 Nov. 27, ‘16 4 ly K) 
193 71 iT an. 3 121 Jan. 11 EP err eee ere 6,492,200 Jan. 20, '17 25 5 ") 
415 7 105%% Jan 2 105% Jan. 12 Gulf States Steel Ist pf............ 1,994,000 Jan ig al 
19) 72 ‘ wesewac se. weer baee Gulf States Steel 2d pf............ 2,423,600 Nov. 1, 16 10814 
78 75 78 Jan, 17 jo Jan. 3 HARTMAN CORPORATION..... 12,000,000 , ; is ; 
96 95 99% Jan. 25 991, Jan, 25 Havana Elec. Ry. L. & P...... 15,000,000 Nov. 15, '16 NH, 3% OO 
*100 *100 105 =Jan. 24 105 Jan. 24 Havana Elec. Ry., L. & P. pf...... 15,900,000 Nov. 15, 16 OD i) 0) 
198% 179%%4 190 Jan. 18 1x0) =6Jan. 38 ee Re SE era 4,000,000 Jan. 2, '17 oO ; ‘00 
119 ae 8 ——<“i«“C«C a. = aide sae evade Helme (G. W.) Co. pf...ccccccccse 964,500 Jan. 2, 17 117 
13544 12616 131% Jan. 20 27% Jan. 18 Homestake: Mining: 66...csccsccces 25,116,009) Jar a, “34 | 5 
1097% 9934 106% Jan. 2 104% Jan. 10 LLINOIS CENTRAL:.......0-- 109,296,000 Dec. 1, ‘16 . 106 1 % ”) 
= = 78% Jan. 12 7812 Jan. 12 Illinois Central leased line....... 10,000,000 Jan. 2, °17 iS 
200 ee Df ee oe Aes Tiere rr ty ERCP ARUN sé. 6-5 2 2 445060 ots 10,900,000 Dec. 20, "16 ; ov . ° 
74% 425% o9% Jan. 3 55% Jan. 13 Inspiration Consol. Copper ($20)... 23,689,340 Jan. 29, ‘17 : 90% . 6,150 
21% 1534 7% Jan. 2 14% Jan. S$ Int. Con. Corp. v. t. cfs... (shares) 280,352 ree 153 ! 6 OO 
19 18% oes <a) Ppaaiwine s Int. Con. Corp. new...... (shares) 431,501 y 
17% Oo 72% Jan. 2 68% Jan. 27 Interborough Consol. Corp. pf..... 44,681,000 jan. 2, 17 i 1 ”) 
2012 1614 14% Jan. 19 147% Jan. 19 Interborough-Met. vot. tr. etfs.... 19,536,700 Pie ee 14% “a 
8014 75 6” - Bik a oie ce! Qhaneoens Interborough-Met. pf............. 833,200 76 ‘ 
297% 11 IS Jan. 4 15% Jan. 9 International Agricultural......... 7,373,200 Pes pets ltity % DOO 
74 37 14% Jan. 4 40 «Jan. 22 International Agricultural pf...... 9,581,900 Jan. 15, ‘13 42 1 AW) 
126% 108% [23 6Jan.. 2 11914 Jan. 11 International Harvester, N. J...... 49,000,000 Jan. 15, '17 20) 2 00 
4122 114 121 Jan.- 19 118 .Jan. -9 International Harvester, N. J., pf.. 29,997,500 Dec 1, "16 a 21 ; 
90% 6S% SS 15 83% Jan. 5 International Harvester Corp..... 40,000,060 July 15, "14 S5 2 300 
114%, 104% 114 23 112% Jan. 18 International Harvester Corp. pf.. 29,992,500 Dec. 1, 16 i 14 + 1% 100 
47% a2 Oe 23% Jan. 11 International Mercantile Marine... 3,590,200 eee 30 1% 54 900 
119 82% 92% 77% Jan. 11 International Mercantile Marine pf. 2,866,900 Eaduiats S43 8554 4% 140,400 
56% 38% 45%, 40 Jan. 10 Intern. Nickel vot. tr. ctfs, ($25).. 37,844,875 Dec. 1,°16 § 13 Bi 16.600 
111% 105 108 Jan. 6 106 Jan. 18 Internat: Nickel pf. vot. tr. ctfs... 3,180,300 Nov. 1, 16 1} 
75% 9% 495, Jan. 4 42% Jan. 11 International Paper Co.......... 17,442,900 = cacece iS% 8 { 9) 
10914 42% 104% Jan. 2 99% Jan. 8 International Paper Co. pf......... 22,539,700 Jan. 15, 17 103% vi 100 
9% 2 6% Jan. 24 6144 Jan. 24 Tot, COOMIPM oo sn 0s a0ccscccasesios Eo! | errr es ‘ 4 6 00 
96 67 78 Jan. 4 65 Jan. 27 Juve. TER: cicccccvoccecccoos 12,000,000 ooeeee 65 12 00 
113 104 12 Jan. 20 108 Jan. 22 pO ee ee ee 4,000,000 Jan. 2, 17 4 2 bs 108 4 600 
75% 60 bab, ansaid is. -haeee a KA: CU ho ke Os BD TEs Bove a c'es 6,252,700 sam, 1, 3T T5lg , 
32% 23% 25% Jan. 2 24 Jan. 11 Kansas City Southern........ 30,000,000 = — ss .aceee 244 1% 800 
64% 56% 08% Jan. 2 06% Jan. 10 Kansas City Southern pf.......... 21,000,000 Jan. 15, '17 oS 00 
115 8014 125 Jan. 19 125 Jan. 19 eamee CIM BOO, 0 cc 60 50 cies 6,000,000 Jan. 2, '17 25 
1i7 1114 Fear anees oa! SBea seks Kayser (Julius) & Co. Ist pf...... 2,181,900 Nov. 1, 18 A 116 a 
8534 56 641% Jan. 4 57% Jan. 11 Kelly-Springfield Tire ($25)....... 4,360,100 Nov. 1, 16 $1 2 4 39% & 200 
101 95% 92% Jan. 13 92% Jan. 13 Kelly-Springfield Tire pf.......... 3,578,200 Jan. 2, 17 H21, 3 oa 
64% 40 47% Jan. 17 435,-Jan. 5 Kennecott Copper......... (shares) 2,786,388 Dec. 30, '16 $1.5 2 4644 “% 9,000 
6 3 sap ERGs: tuk ah . eemha ws Keokuk & Des Moines............ Se — sh ceee aK 
29 ees aes at 1 abuts sn Keokuk & Des Moines pf......... Rien CO; Cowes eee 29 ; 
139 1214 124 Jan. 3 117 = Jan. 19 Kings County E. L. & Power...... 15,650,100 Dee. 1, 16 7 Q ) 119 i, DDD 
Py oes 5, Jan. 13 1% Jan. 19 Kings County E. L. & Power rights ieee 9. eee 2% 23 + 3 2 
107 64 89% Jan. 4 815% Jan. 11 | ACMA WANNA STEEL CO...... 35,084,590 Dec. 30, "16 42% 2 i 85 — 1 
118% 100 103% Jan. 2 102% Jan. 11 TCeGe Gms 5k. 560.060.0000 10,700,000. Dec. 15, '16 1% Q ( 103 — & 
30 10 25% Jan. 3 23. Jan. 16 Lake Erie & Western........ «++ 11,840,000 ee 24 ee 
55% 32 53% Jan. 3 48 Jan. 16 Lake Erie & Western pf.......... 11,840,000 Jan. 15, ’08 48 is 
56% 25% 30 Jan. 2 22% Jan. 26 Lee Rubber & Tire........ (shares) 96,895 Dec. 1, 16 +75 Q oy . 24 2 
87% 74% 79% Jan. 2 76% Jan. 11 Lehigh Valley ($50).....ccccccces 60,501,700 Jan. 13,°17 $1.25 Q 17% 78 
305 240 281 Jan. 16 277% Jan. 23 Liggett & Myers......... coccecces 21406,400 Dec. 1,-16 3 C 27% 227% =— 3¥ 
126% 118 #123 Jan. 22 123 Jan. 22 Liggett & Myers pf..... 5 desniak ce ta 15,382,300 Jan. 1, 17 i% Q 123 a 
41% 20 47% Jan. 24 34 Jan. 8 Long Island ($50)...... cccccecess 12,000,000 Nov. 18, 96 l 10% 43% + 2% 31, 
34 14 27% Jan. 17 23 Jan. 5  Loose-Wiles Biscuit ..... peadics ss EN) «0 covene 26 23 
91% 78 87% Jan. 24 87% Jan. 24 Loose- Wiles Biscuit Ist pf......... 4,915,000 Jan. 1, 17 i% @Q 874% 87% —1% 
65 495 55 Jan. 8 55 Jan. 8 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1, 15 =? 55 os 
239% «179% 232 «Jan. 19 232 Jan. 19 Lorillard (P.) Co..... hisscddadcce Be Sek, . 2°17 Q 232 EP Ate CF 
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Range 
—for Year 1916 


High. 
122% 
140 


91 
68%, 
1% 
132 
77 
118 
99 
938 
60% 
%2Y, 
109 
129% 
105% 
49%, 
9135 
36 


Ban 
°272 
3AM 
25%, 
186 
1144, 


e) 16% 


77% 
343, 
$1; 
147% 
S945 
Th%, 
118% 
156 


124, 
73%, 
11% 


105 
117 


Jo)! 


84%, 
19% 


iz 


- 


~~ 


se 





for Year 
Date 


Jan 
Jan 


» Jan 


Jan 
Jan 


+» Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 


>» wan 


Jan 
Jan 


*« Jan 
Jan 
Jan 
> Jan 

Jan 


Jan. 


% Jan. 
Jan 
Jan 
Jan 


Jan 


Jao 


lan 
jan 
Jan 


Jan 


Jan 


4 Jan 
Jan 


: Jan 


Jan 


Jan 


Jan 


, Jan 


la 
Jan 


fan 


4 Ja 


Jan 


Jan 


Jan 


lan 
Jan 


Jan 


an 


Jan 


Jan 


Jan 


an 


in 


2 Jan. 


4 


7S 


Date 
Jan. 19 
Jan. 19 
Jan. 5 
Jan 5 
Jan. 25 
Jan. 19 
Jan. 26 
Jan pa 
Jan 9 
Jan. 11 
Jan 5 
Jan 4 
Jan o 
Jan 2 
Jan 5 
Jan. 5 
Jan 9 
Jan. 11 
Jan. 1! 
Jan. 12 
Jan. 10 
Jan. 11 
Jan. 11 
jan. 18 
Jan. 20 
Jan. 15 
Jan. 20 
Jan. 18 
Jan. 16 
Jan. 11 
Jan. 25 
Jan. 11 
Jan. 2 
Jan. 3 
Jan 5 
Jan » 4 
Jan 4 
Jan. 11 
Jan, 15 
Jan. 23 
Jan. 18 
Jan UT 
Jan. 24 
Jan. 2 
Jan. 12 
Jan 8 
Jan. 15 
Jan. 12 
Jan. 11 
Jan. 9 
Jan 17 
fan. 20 
Jan. 12 
Jan. 19 
+ Jan. 10 
Jan. 16 
Jan. 22 
Jan > 
Jan. li 
Jan, 19 
Jan 24 
Jan. ll 
Jan 6 
Jan. 17 
Ja il 
Jan. 18 
Jan 2 
Jan. 15 
Jan 2 
Jan. 15 
Jan pe 
Jan. 15 
Jan. 11 
Jan. 15 
Jan a 
Jan 5 
Jan D 
Jan. 11 
Jan i 
Jan. 17 
Jan 5 
pan if 
Ja 16 
Jan. 25 
Jan. il 
Jan 5 
Jan. 26 
Jan. 12 
Jan. 9 
Jan. 19 
Jan. 11 
4 Jan. 12 


New York Stock Exchange 


STOCKS 


Lorillard (P.) Co. pf 


Amount 

Capital 
Stock Listed 
11,277,400 


Loulsville & WNashville........ «+ 72,000,000 
MA KAY COMPANIES...... 41,380,400 
Mackay Companies pf......... 50,000,000 
Mammattas BeGeR ..cccccccccecec 5,000,000 
Manhattan Elevated gid 57,496,400 
Manhattan Shirt Co.............. 5,000,000 
Manhattan Shirt Co. pf 2,377,300 
Maxwell Motors... hpdedikietee 12,823,000 
Maxwell Motors ist pf 3,681,500 
Maxwell Motors “d pi 10,848,900 
May Department Stores 15,000,000 
May Department Stores pf 7,211,009 
Mexican Petroleum . ben ee ee 35,587,300 
Mexican Petroleum p j 10,588,100 
Miami Copper ($5).........e6. 3,735,570 
Michigan Central .... ash ... 18,738,000 
Minneapolis & St. Louls new...... 23,988,600 
Minn., St. Paul & S. S. Marie..... 25,206,800 
Minn., St. Paul & S. S. Marie pf.. 12,603,400 


Minn., St. P. & S. S. M. leased line 11,176,840 


Missouri, Kansas & Texas........ 68,300,300 
Missouri. Kansas & Texas pf.:.... 13,000,000 
ee a a 14,432,700 
Missouri Pacific tr. cfs............ 69,654,800 
Missouri Pacific, when Issued..... oebesewe 
Missouri Pacific pf... when issued ecsceces 
Mobile & Birmingham pf.......... 900,000 
Moline Plow Ist pf...... Pape a aes 7,500,000 
i) CN ood goa eee eu 16,040,000 
Montana Power pf.....-.-0..0-00: 9,700,000 
Morrts & Essex ($50)........ 15,000,000 

ASH., CHAT. & ST. LOUITIS.... 16,000,000 

Nationa! Biscuit Co.. «ee 20,298,000 
National Biscuit Co. pf........... 34,804,500 
National Cloak & Sult..........0. 12,000,000 
Nationa! Cloak @ Sult pf 4,350,000 
Nat. Enameling & Stamping Co. 15,591,800 
Nat. Enameling & Stamping Co. pf. 8,546,600 
po ee Eo errs 20, 750,000 
Nationa! Lead Co. pf.........ceee 24,463,600 
Nationa! Rys. of Mexicc Ist pf.. 28,831,000 
National Rys. of Mexico 2d pf.. 124. 571,400 
Nationalt\Surety Co............00. 3,000,000 
Nevada Coh. Copper Co. ($5)...... 9,997,285 
New Orieans, Texas & Mexico..... 12,078,800 
New York Air Brake.............. 10,000,000 
New York Central & Hud. River. .t247,445,400 
New York Central rights...... an es ae 
New York, Chicago & St. Louis... 14,000,000 
New York, Chicago & St. L. Ist pf. 5,000,000 
New York, Chicago & St. L. 2d pf. 11,000,000 
Oe OE ae ere ee 7,000,000 
New York Dock pf........... 10,000,000 


New York, Lackawanna & Western 10,000,000 


New York, New Haven & Hartford. 
New York, Ontario & Western.... 
Norfoik Southern 
Norfolk & Western 
Norfolk & Western pf. coeccecocsos 
North American. ‘ 

Northern Pacific 

Nova Scotia Stee! & Coa! 


HIO CITIES GAS ($25).....0.. 

Ohio Cities Gas right eseeuece 
Old Dominion (325). a . 
Ontario Silver Mining............ 
Owens Bottle Machine ($25) 
Owens Bottle Machine pf....... 


gee BREWING ®f...ccccsccs 
PEGE COM cevcccccossccess 
Pacific Coast 2d pf....... 66towaes 
Pe GD Cs a cea candesoonenes 
Pacific Mail pf. 
Pacific Telephone & Telegraph.... 
Pacific Telephone & Telegraph pf 
Pan-Amer. Petroleum & Trans. pf.. 
Pennsylvania Ratlroad ($50)...... 
People's Gas, Chicago 
Peoria & Eastern... 
Pere Marquette when issued oa 
Pere Marquette prior pf., when iss 
Pere Marquette pf., when issued 
Pettibunmne-Mulliken ......... 


T’ettibone-Mulliken Ist pf.......... 


Philadelphia Co. ($50)............ 


Pitts., Cin., Chi. & St. Louis, ($50). 


Pitts., Cin., Chi. & St. Louis pf 
Pittsburgh Coal Co. of N. J....... 
Pittsburgh Coal Co. of N. J. pf.. 
Pitts. Coal Co. of N. J. cfs. of dep 
Pitts. Coal Co. of N.J.pf.cfs.of dep. 
Pittsburgh, Ft. Wayne & Chicago 


157,117,800 
58,113,900 
16,000,000 

119,137,000 
3 ore 
29,7 779 700 

247,998, 400 
1,990,100 
- 


7,363,900 


1,024,160 
1,656,500 
18,000,000 
32,000,000 
8,030,200 
499,265,700 
38,495,100 
10,000,000 


See eeeeee 


6,912,800 
1,614,000 
42,945,009 
37,595,800 
29,916,000 
2,148,800 
1,357,400 
29,655,100 
26,103,900 
19,714,285 


Pitteburagh Steel wp... cccccccccsce 10,500,000 
Pressed Stee] Car Co... .cesccvces 12,500,000 
Pressed Steel Car Co. pf........6.-. 12,500,000 
Public Service Corp., N. J......6+:. 25,009,000 
eee. OO, oko 6 an te dee 120,000,000 
DRCTEEAV EER. co vccnncsaceve ‘ 5,708,700 
CeRVOE DE. cc ndecceccvans 4,291,500 
yen STEEL, SPRING CO.. 13,500,000 
tailway Steel Spring Co. pf. 13,500,000 

R. R. Securities, Tl. Cent. st. cfs... 8,000,000 
Ray Consolidated Copper ($10)..... 15,771,790 
SS ee ere 70,000,000 
ee ee eee 28,000,000 
Reading 2d pf. ($50) daa .. 42,000,000 
Rensselaer & Saratoga..........00% 10,000,000 
Republic Iron & Steel Civcivecaed 27,352,000 
Republic [ron & Stee! Co. pf 25,000,000 
Ree Bi TB Wick cccntsrccs 9,057,600 
S*: LOUIS-SAN FRANCISCO.... 46,482,000 
St. Louls-San Francisco pf.....  °-7;500,000 

St. L.-S. F:, Chi. & BE. Il). Eq. cfs. 9,045,000 
St. Louis Southwestern..... seeeee 16,356,200 
St. Louis Southwestern pf......., 19,893,700 
ES Pree rere » 38,644,800 
Seaboard Air Line.......... soveee 10,690,300 


Last 


Dividend Paid 


Date 
an. 2 oRe 
Aug. 10, ‘16 


Jan. 2, °17 
Jaa. 2, 17 
Jan. 1, '17 
Dec. 1, 16 
Jan. 2, 17 
Jan. 2, ‘17 
Jaa. 2, 17 
Jan. 2, 17 
Dec. 1, '16 
pe ie | 
Aug. 30, '13 
Jan. 2, 17 
Nov. 15, '16 
Jan. 29, 17 
Oct. 16, '16 
Oct. 16, '16 
Oct. 2, 16 


Nov. 10. "3 
~ 30, '08 


eeeeee 


ian. 34,37 


Dec. 1, 16 
Jan. 2, °17 
Jan. 2, '17 


Jan. ~2, ST 


Aug. 1,16 
Jan. 15, °17 
Noy. 29, ‘16 


eeeeee 


Dec. 1, ‘16 
July 15, ‘05 
"16 


Dec. 30, 16 
Dec. 15, 16 
Feb. 10, ‘13 


Jan. 2, °1T 


Dec. 30, '16 i 


Dec. 22, '16 


Dec. 19, '16 
Nov. 18, ‘16 
Jan. 2, "17 
Nov. 1, '16 


Dec, 1, '16 
Dec. 28, 16 
Dec. 30, '02 
Jan. 1, 17 
Jan. 1, '17 


Dec. 15, '16 
May i, ‘35 
Nov. 1, '16 
Dec. 1, '90 
Dec. 1, ‘16 


Jan, 15, ‘17 


Nov. 29, ‘16 
Nov. 25, '16 


Jaa. 2, °17 
Nov. 1, 16 
Jan. 15, "17 
Jan. 15, '17 


Jam. 2, 71T 
Dec. 1, 16 
Dec. 6, ‘16 
Nov. 22, ‘16 
Dec. 30, ‘16 
Nov. 15, 16 


eee 


May 8, ‘01 


Dec. 30, '16 
Dec. 20, ‘16 
Jan. 1, '17 
Dec. 30, '16 
Nov. 19, "16 
Dec. 14, '16 
Jan. 11, '17 
Jan: 1, ‘17 
oan, 3ST 
Jan. 15, 08 


Apr.. 15, "4 
Jan, 17, ‘17 


>: OO: 


©O: 06: 


Nas 
> A) « 


o 
aq 


COL 


” 
> 


ie 
18%, 
16%, 
16 

be aed 
335% 


60 


1091, 


120% 
RS 
112 


Sieies 
32% 


6146 
113% 





104 


Sor 
en 4 


110% 


101% 
834 
106 


167! 


Deo 
101 
27% 
102% 
44% 
1435 


ra 
18 
15 
1b 


oo 
ve 


58% 


101% 


4% 

9 
148 
101 


6 
995, 


»- 


81% 


1714 
110% 


101%, 
106 


165% 


Transactions—Continued 


6 


*26S8), 


24%, 
21 
53 

1011, 

Ly 

345; 
SO 
60 
14 
47 

114 
45 
27%, 
28%; 

1373, 
Roy, 
TOs 

108% 

115% 


ery 
—? 


13 
28 
51 
64 
17 


Peer 


yy 


16,900 
400 


900 
200 
200 


LOO 
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Range Range Amount Las 
—for Year 1916— —for Year 1917-———— STOCKS. Capital Divider et 
High. Low Date Low Date. Stock Listed. Date ze s 
17 a eee oe os - ‘ewan datos Seaboard Air Line cfs. of dep. 11,450,200 is : 
34% 9 Jar 4 37% Jan. 11 Seaboard Air Line pf..... ; 9. 464,900 Aug ) 2 0 
35 F oe dee Ces ae Seaboard Air Line pf., cfs. of dep S,197,500 i 
16844 238% Jan. 22 Jan. 10 Sears, Roebuck & Co........6.+.. 60,000,000 = Nov. 15, ‘16 f 
125 27% Jan. 15 2% jan. § Sears, Roebuck & Co. pf.... S.000,060 yar l 4 Ww 
2e 28 Jan. 17 25 Jan. 11 Shattuck Arizona Copper ($10) 1.D4G G10 J 20) K) 
7 7 " { 65 Jan 5 Sloss-Sheffield Steel & Iron...... 10,000,000 Sep ] ) 
914. ca ees Sloss-Sheffield Steel & Iron pf... 6,700,000 Jan ; 
146 9 178 Jan. 2B South Porto Rieo Sugar....... 3975, 200 ri 
106 ; 6: aie eae Soutl to Rico Sugar pf ) vO 
941 9s 18 9514 Jan. 11 South =i 
ee wee Se oat ox) ene S he 
IS be al > 293, Jan. 11 Sk er 7 
o6 TO F > OS Jan. L3 Sx 
S65 OO7% Jar 7 Jan. 15 Stance 
SO 902g Jar f S9 Jan. 3 Standard ‘ 
es Oo Jan. 17 100%, Jan. 17 Stewart 10, 101,088) 
1002 10 Ja 17 102 Jan 4 Studeb. ( > ee ecnace SOLG00 O00 n 
1081 14 j 16 107% Jan 4 St C8: EM. BEisivénd ees ‘te 10.965, 000 Ye 6 
4S! 73% Jan. 26 4s Jan % Stu I (shares tb, ahd 
19% 15% 6 Jar 3 Jan. 11 T' NN. COP. & CHEM. temp. cf ; 
2411, 17744 i 10 Jan. 22 REID. x'5.o Oe bate aeaccerna 44,297.70) 
~o38 la 9 Jan. 22 fexas Co. sub. rets ee . “ 
21% 6! i Jan. 12 exas Pacific 38, THO 000 
158 120 t 23 Jan. Texa Pacific Land 5,160,500 $14, 
OSl4 48% iS% Jan 2 Jan. 11 TUE APOGNE sic ccas.ae cs eee WTS OW OO 0 
6014 15% 8 la 2 54%, Jan. 8 Tobacco ProductS .......s.seeee 16,060,000 0 
Ww 9g Os an. 23 100 Jan. 5 Tobacco Products pf.....:..... 150,000 lan 2 7 ‘ Kw) 
13% 2 Sacdeur «Fes .teloees Toledo, St. Louis & Western...... 2.454.100 Oct. 16 
12 5 014 Jan. 24 7 Jan. 12 Toledo, St. L. & W., cfs. of dep...  7.565,900 ‘ 5 
24% 10 8% Jan 4 15% Jan. 5 Toledo, St. Louis & Western pf.... 2.117.600 Oct. 16, 1 
19% 8 ; hak.) bee’ Toledo, St. L. & W..pf. cfs. of dep 7T.882,400 
ae 46% Jan. 25 46 Jan. 20 Transue & Williams Steel. .(shares) 1 OOD lan 
49 94 95 Jan. 20 93% Jan. 9 Twin City Rapid Transit...... 22, G00, lar 
125 125 25 Jan 125 Jan. 15 Twin’ City Rapid Transit pf... 300,000 Jan 
110 S6 O05 Jar i9 102% Jan. 2 UNDER WooD TYPEWRITER S.500,000 J m 
120 110 117% Jan y 117% Jan. 2 “ Underwood Typewriter pf:. 4.0100,000 
129 S716 1i2 Ji 22 9% Jan. 8 Union Pag & Paper Co. new..... 7.808, 900 De 6 i 
IS}, 4% 14 an. 22 11% Jan. 11 Union Bag & Paper Co......... 10,296,500 & 
153% 129%, 149% Ja 2 141% Jan. 11 satis “SNA seas t xp wines we were 292 POT GO 2 
S449 80 SA n. 2 83 Jan. 8 Unfon Pacifie OFs ... 2.06. 00s 99.542. 500. Oct v 0 
42 47 22 14 Jan 3 United Cigar Manufacturers. . IS 104.000 Nov ' 
106%, 10 } S 10S Jan. 12 United Cigar Manufacturers pf 5,008,000 De 
50 103% J 5 99% Jan. 2 l'nited Cigar Stores hal 0 N 
115 19 iF a 119 Jan. @ nited Cigars BtOres O86 oc cease 1.. ) De 7 . 
72 i6 Jar 1D 6914 Jan. 10 nited Drue Bie erytal arias tek 1O.YTO 500 
nig 4 23 53% Jan. 3 United Drug Of. TED: ivscess 7.5 0,000 
2 1 v1 9 S91, Jan. 10 United Dr p! 9.100.600 De 
1% 12g ) ae 147 Jan. 11 ‘ruit Co 2% , 4TH) 
~1\%4 T% l J 2 9% Jan. 15 ed Railways Investment Co... 20,400,100 
924 17 2 “0 Jan.. 12 nited Railways Investment Co. pf. 15,000,000 
~Sie 1D : 239 201% Jan. 11 S. Cast Lron Pipe & Fy. Co pe en D 
7% is) 2 n. 24 G1 Jai 5 S. Cast Iron Pine & Fy. Co. pf 1.1 SOO 
1%, 22 2 20% Jan. 26 lited States Express 10,000,000 
170% N41, 1, J 7 112% Jan. 2 dustrial Ajcoh 000,600 4 
114 9 4 n S 103 Jan 4 lustr pf thE WW CD 
49 po = ur $ iO Jan. 15 S. Realty & Improvement 1G 1H2 S00 Ie 
TON 47% 65 } no'4 Jan. 15 I ed States Rubber Co : 56 C00 000 
115%, 106% 13, 3 110 Jan. 16 d States Rubber Co. Ist pf 69 530.000 ‘ 
S1i5 57 7% ! 6134 Jan. 11 Ss. S: x, Ref. & (SO o3S.000 
034% nO 2 al 3 5144 Jan. 10 S. Sr t.. Ref. & Mi f S50 PS OK) y 7 4 
Pal 7 15 j 108 Jan. 2 nited States Steel Corporation FOS. 465 2PaO ) ( 
125 115 Le a 19 119% Jan. 3 United States Steel Corporation pf 00,514,100 N ») ‘ ‘ 
130 744 oy 16 "9 Jan. 5 Bteh Copper Bs)... saciccckiccss 16 P44 OW DD 
va 162 2434 22 21% Jan. 11 Utah Securities Corp 15.707 500 
51 3H ) 26 oe Jan. & ¥7JIRGINIA-CAROLINA CHEM 27,984,400 Feb. 15 M) 
il4'. 108 = Mm. <_ 109%, Jan. 10 y rginia-Carolina Chem. pf. 20,011,800 Jar ; ~-"4 } 
72% 4} 9 jan. 22? 5% Jan. 5 \ lia Iron. Coal & Coke..... 9 OT3.600 1 x) 
4S, ae — ie 66S Wecet — stan? eee Virginia Railway & Power........ 11.949. 500 On =) 
1! , eee ee ee OO Oe Vulean Detinning ........ errr 2.600000 
2646 i ae; ' aaekehea ‘ab Maw Oaenoue fe Mt a i re 1.500.000 Nu > 
7 19° 2 1413 Jan. 8 W , BASH v0 ( 
6014 Ss an 2 o5'4 Jan. 9 Wabash pf. HO leat 
32% Ole Ja 2 13 Wabash WER. . oc cccescedesetss 18. 723.800 x 
144% +4 laa $ p+ Wells Fargo Express.. 100) lan. 20 
R414 28% Jan. 2 25 Western Maryland 200 , 
55 42 Jan. 11 : ‘ 133 Western Maryland pf......... 10 000,000 Oct. 19 ; 
W5bs 94% Jan. 19 953%, Jan. 2 Western Union Telegraph......... $9,775,500 lan. 15 l ) 
143 . 1, ““Gereaus Westinghouse Air Brake ($59) ID TAV IO lan. YO ‘ 
713% oy 2 Fy Jan. 22 Westinghouse E. & M. (50)... 05.291 ,650 Oct. 31 ih 1.600 
- i 4 1, Jar. 11 Westinghouse E. & M. rights . . sae ” 
79 70 T% Jar 1 79 Jan 4 Westinghouse E. & M. Ist pf. ($50) 3.498, 700 lan 5 ’ 
281 225 ; =: wae aoe . Weyman-Bruton .<....cccccse. 100000 jan. 2 
118% 111 ) ar 19 11S Jan. 19 Weyman-Bruton pf.......... R {G00 000 len 2 
11% me). Cf -t)) . Cattag sol” ae) oem Wheeling & L. E. efs. of eS ee 6,194,600 ! 
14% le Wheeling & L. E: 1st pf. efs.of dep, 3.522.409 34 
11% 2 ce. Papnradeenet Wheeling & L. E. 2d pf. cfs.of dep 1,606, 100 a 
273% 21 22% Jan 2 *™) Tan Wheeling & Lake Erie when iss... ee U0 
58% 46 Hg n 4 48 Jar Wheeling @& Lake F. pf.. when iss. .......... cesces , 
34% i e Wheeling & Lake ©. efs., full pd.. 
35 5 ‘ +e ates Whee). & L.E. Ist pf. cfs.. full pd sca ) 
59% 45 2% Jan 3 White Motor «$£5')) ice aie ae 14,7245 85) Dex >] 6 ) 
81% 4 8 Jan 2 Willys-Overland ($2%)............ 32.476,125 Nov 1 16 s ) 
117 94 98 an 2 Willys-Overland pf.......... 14.99), SO00 jan 2, °17 
66 an. 19 Wilson & Co : 2A OOO OKO ) { ‘) 
ea if O64 Jar 23 oe ei ee Sree 10,153,409 OG K) 
561, 33 e414 Jan 2 Winconsin Ceetrel ooo icc saws 16.147, 900 pare be 4 SO; 
341% 118 151 Jan 2 Negrete. £9. We.) 8s 6. babes aos 50.000,000 Dee L.“* ; Ki) 
126 123 126%— Jan. 2 Woolworth ¢b. W.) Co. pf......... 14.000,000 Jan. 2 7 2 & Oo» 
356%8 25 28 Jan 23 Worthington Pumps. . sk. cecseess 9.365 ,900 : ‘7% ‘ 109 
100 95 95 Jan 10 Worthington Pump pf. A..... 639,600 Jan. 2, °17 a5 100 
6624 5234 oi% Jan. 22 1s Worthington Pump pf. B.......... ,379,200 7 Gh, TOO 
NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are ts I aw a 
terisk ¢*). 
‘The rates shown in the table include extra or special dividends as follows: 
Kind of | Kind of Kind of 
A int. Dividend. | Amount. Dividend. Amount de Amoun I t 
Allis-Chalmers : . 14% Back Brooklyn Union Gas....1 % Extra i. W. Helme Compan 4° x 2.2.7 Ex 
Albany & Susq., (paid Butte & Superior Copper.$5 Extra Julius Kayser & Co. 4s x paid 
oo’ ee eae 34% Special Bush Terminal.......... 244% Stock Lackawanna Steel..... 3 & xtr 2 % Extra 
Am. Brake Shoe & F. pf. 2 % Extra Chandler Motor.......... 1 % Extra Lee Rubber & Tire 25 : $1 xtra 
Am. Car & Fdy. common. 1 % Extra | Central Leather, (2° on Nevada Consol. Copper. .$1 x & Fy. pf. 2 % Ext 
American Coal. 2 % Extra | Dec. 30; 1% on Nov..1).. 3 % Extra | N. ¥. vir Brake Co..... 216% I g or oe Extra 
American Coal % %& Special Chino Copper...... Sas extra | Owens Bottle Mach. Co.. 2 % Extra A go & Co . -§33.38 Extra, 
Am. Zinc, Lead & Smelt. 50 & Stock | Corn Products Ref. pf.. 5 % Back Ray Consolidated Copper.25c. Extra WwW i‘e) i & Extra 
Barrett & Co.(on Jan.25).10 % Extra } Crucible Steel pf..... vce s 14% Back Republic Iron & Steel.... 4 % Bach We 4% Extra. 
tIncluding the amount of New York Central Railroad stock listed. {Special div+tend of $25 in Hquidation paid Nev. 1, 1915. fAlsc fAlso 1% in stock. 


The following are ihe last salesof stocks not dealt in during 1916: American Cities preferred, 40°4: Booth Fisheries first preferred, 80 


land & Pittsburgh special. gvar- 


112 


#; Snteed, (45.6 7-Detroit  Macinac. *70: Eastman Kedat, 605; Erie & Pittsburgh, (450,)° 42%: Mocking’ Valley, 112; Montgomery Ward preferre Northera Centrai, >*84%; 


Nerthwestern Telegraph, +950,) "51. : 
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Stock Exchange Bond Trading 


Week Ended Janu 








Hig “aw 

ADAMS EXP. 4 a4 asl 
Alaska G. M 6 

Serie I 1 ‘ 
Albar & Susa 89% 88 
Am, Ag. Ch. deb. 5s..10 lint 
Am. Ag. Ch. cv. 5 104 O4 
Am. Cotton Ot! 5s 7 15% 
Am. Hide & L. 6 o4 104 
Am. ice Se 6 100% 100 
Am. T. & T. col. 438 ’ 2%, 
Am, T. & T. col. tr 

6a, temp. ctf my 10 
Am. T. & cv. 4 106% tA 
Am. Thread 4 "0 29%, 
Am. Writing P. 5 80 87 
Ann Arbor 4 73% 
Armour & Co. 6 47% ‘ 
A., T. & S. F. gen. 4s % ~ 
A. T.&58. F.cv.48,°55 1064 105% 
~~ F&F & G6. F. ¢ 

4s, ‘ 0. 1%, 
A. T. & 8. I 100% «100% 
A., T. & 8S. F ij. 45. 88 KS 
A. T.&S. PF. adj. 4s,sta 36% 8&8 





Atl. & Char. A.l.4 OH, Wry 
Atl. & Char. A. L. 5s, 

Series B 108% 10 
At. Coast Line Ist 4s. %% 9 
A. Coast L. unif. 4%s 904 ey) 


At. C. L., L. & N. 48. 87% 87% 
At.. Knox, & N. & 108% 108% 
BALDWIN LOCO. 58.1044 14% 
B, & O. pr. lien Ls. 9% 25% 
Balt. & Ohio gold 48. 9% ™ 
Balt. & Ohio cv. 44s. * 





Bait. & Ohlo ref. 5.101% 101% 


Balt, & Ohio, P.. L 
EB. & W. Va. 6s soy 89 
J. & 





Bway & 7 
B’kiyn FR hs 
B. R. T. gold 5s 
B. R. T. ref. 4s 
B’kiyn Un, El. 5 
B’kiyn Un. Gas 
Bush. Term, 4 
Bush Term. 5s Wary ‘wes 
Bush Term. jildg wo sie 


Braden Copper 6s 





1s 101 1007, 











2 


AAA Rn Anne 





aA 


AAAS amar 
< 














wept 
74 
m 
0 
1 
Ob, 
RHF, 
SO 
x0 
I 
hing 
™* 
") 
124 
Ws 
" 
’ 
4 
"4 
M 





ERIE ©O. 4s. Ser. A 
Erte cv. 4s, Ser. B 
Erte cv. 4s, Ser. D 


Erie consol. 4 
Erie 1st consol * 
Erie. Pent col, 4s 
Erie cen. 4s.. 
Evanaville& Ind. con. tis 
FLA. E. COAST 4%s. 95% 95% 
Fu W. & D. C. 6s...105% 105% 
GA. PACIFIC 6s.....106% 106% 
Gen. Kiec. deb, Ss....108% 105% 





ary 












































Total Sales $23,076,500 Par Value 







































































. High. Low, Last. Sale High. Lov T ales. 
»Ad a6 96 2 1 1959 102 O23 
8 Pa 95% 933 2 1h 1960 104 104% 4 
Pat 101% 101 0 why Ti : 105% 105% 0 
el 100% 100% 2 4 May 957 1106 110 5 
‘ 102% 102% 8 4 vo 1957 110 0 > 
Per 102% i fos, 196. 110 o 6 
) Pent 99% ' 1M 110% % } 
Per 96%, 2 " 
re 104 82 ota és weditiniinels $93,000 
re 102% 1 State Bonds 
; } 107 31 sone 45 117 © 
, eo 14% r, : anal 4 117% illi's + ‘ ply 
Pec & | 4 A 0 0 ‘ ' ¢ 2 : . - $°2 O7F ” 
Pere M. ist 5 v ay Ot 95 116 = 
0 — sesitilneiinanilil 
Pere M. 4 { 77% %% %%% 12 4 eal eer, sa 
‘ Phila. Co. ¢ Ss, "22. 94 a4 94 CONSOLIDATED STOC K 
hd P Ss. & I E. ist 58.104 108 108 :0 EXCH ANGE 
, 2 4 
., & € 62 & 
44s, Ser. A 102% 1 3 108% i 
18 PC. Cc & StL Week Ended =4 
‘ Ser. | 95% WY 9544 4 Sales Open. H rv 
oT 97 97 - 150 Al. Jun, $10.. 10 10 3% A 
‘7 70 Allis-Cha 2% 2 : Ssh 
43 97 97 97 10 400 Am. B, Sug.. 94% 94 92 92 
97.% ns bes 5 ° “4 o4% : 
1 fe Pa a a 1 020 Am. Car 47 51% 46 49% 
7 
1 BS 925 92% 39 600 Am. Car & F. 6% G"'g Gg S% 
4 9 9944 «99% 99% 1 60 Am. Cot. Ol. 49% 497 49%, 19% 
69 101 100% 101 7 50 Am. H. & L. 15% 15 13% 15% 
Per, OBL, 96% 116 100 A. H. & L.pf. GB% ~- 70% 6% 70% 
t [ ‘ 97 %% M% 15 100 Am. Ice Sec.. 29% 3, og : 
‘ Rep. I. & S. bs, '40.101% 100% 100% n ce § 2%, 295, 2% 
“4 tio Gr. W. ist 4s BS Sl 85% Linseed, 20 20 ~V “UY 
a R. Gr. V ol. tr. 4s 73 Tm 70 Lin. pf 33 ub 1%, 51% 
R. 1, A. & L. 4%s.. TH 72H %H% 7 asend.. par 16 16% 
fT. J. & G. I. Ist 4s 82 61% 82 6 6.370 Am. sm. & R.109% 109 05% 107! 
St. L..I.M.&So.gen.53.105%4 102% 10% 17 — siti ced Sear gl gg a . 
109 St.L. IL. M. & S.un.4s 86 85 bo 15 S) Am. Sug. Ref.112 112 112 sod 
St. I I. M. & So., 70 n. Woolen., 46% 46%, it 
. R. G. 43 ° ° 0 
St. L. Ry. M. & P. Ss 86 Ki 
mm St. L. & S. F. gen, 6s,112 10644 
: St. I & S. | gen 165, 
~4 St. L. & S. F. pr. Men 54 
, 4 Series A ae 
“ St. lk & S. FF. pr. lier 7% 
5. Ser. I w. if Whe 
L. & 5. F. adj. és 88 
lL, & S. F. inc, Os 62% 
a L. & S&S. W. 1st 4s 80 R87 
St. L. S. W. con 64 s 
~ S.W. ! erm.5s 13% 
’ t. P., K. ¢ L4 nase 
ic T 10,4 
st suis Transl 18 wh. 
>) P., M. & M. 44s 
° $t.P..M. & M.,M.c.6 
oe t. P.M. & M.con.4 rot 
’ | M. & M M.4 aL 
. | I & M., Mo a7 
44 | x 4 a | on 
) I & Ne Va tis.1104 ‘ 
4 | San Ar Fe xX - <8 
‘ ent dA ref. 4 62 
{ yardA.J 1 ‘ 48% 48% 
j 1A n | IR } 
" | Te , 
c & ¢ 1 ’ } I 1 ATS % 
i ce 1 j 
} ‘ co yw ¢ M 122 ~ ; 
< < 4s | “ } TA 
Ter 4 i ow a 7 
r 4 | i rr. ¢ . ‘ 
| 1 | 2m ( er. 58 . 
‘ 4 4 
> = ‘ 0 7 a : 
t» TO abl ‘ ri 
. sud 4 " > 
Cc. & z y 10°24 ‘ seated i 48 
0 90 ( 2 , 
| r RS bs | if 14% 4 
| 4 1003, 100% 100% “ 4 , 
, j ¢ 100% on (Hq ; 4 - 
| - > 101 101 1% , ‘ * 
I a l o2 ] 101 - ns 
€ 5 ; ~ j 80 M R ‘ 
ij. 5 7 72 2 : - 
s9 ’ &9 | - ul Coph 41%, 4 
) j Of 104 | - 16%, 16%% 
‘ & W a R . , ] 
4 ‘ & W. 4 ) 59 LI I & A 
; 1 10 00 100 8 ) Lead ¢ ‘ 4 
~ 1 +) ‘ ida ¢ 
» T A ID ’ 0 lm "> 4 ‘ -< : ‘ 
x A” ’ ’ ’ e.. . “7 i 
> ‘4 t w Y N.H.& 4 
: a | oO. & V 
A 4 a 7 | . 
1 I & re , 4 Ontario N ‘ ‘ ‘ % 
Ne Renta a ra ae + 
t eo; . 44 270 F I 5s 5 
‘ I R f 4 S30 F ( 0 " 
{ Re 4 0 F Ste Ca s , 
I -ubber ¢ 
0 0 Q ” 4 A 
tis } te ~ 0 
: . _ : 2 9 ij0 R Co 26 274% «26 2 
{ Stee ( A ® 2.370 iding (rR 102 a Hs 
. tah Pow. & 74 400 lL & S014 w¢ TRI, 79 
VA.-CAE ‘ 1st = : 0s Pacifi 7% 7 7% PR 
1 \ Car. Cth B40 5 Railv Sug 0% 
\ Ry. & Power oO ! 2,000 Stude. Co O91, ; 
4 Vandal ons. 4s, 1 ” Te Co 2 2? , 3 
) Va I ( & ¢ : 14 4 : 
7 Va ty ist s . ] 44 t 
Va. S. W. cor | ' 
F WARASH Ist 5s 106%, 106% 106% 2 127 @ 122% - 
16 Vabash 2d 5s 100% 100% 100% 5 - 4 » gear 
) Wat D. & 5 10575 105% 105 1 -4i 2% 1 4 
4 Vab Terr 4s 80 so 80 ' 4 »s 4% 107 
6 W. P. T. 1st 4s, Cent 445, 44 445, 
te * 2 1% 1 2 14 143 
is , et @ - t 4s, Cer t 54 ‘ ‘ ; 
6 Tr. R., full paid 7 oY 6% 3 , 5% 255% 
9 W. P. T. Ist 4s, Co a” 66 ees 4 
3 T. r. for Cent. T 6 6 ° on” 
LT full pald ny 
Western Ele 5 2 
» Western M 4 6a 
WwW. U. 1 ‘ 
w.t hoe d 4 40 
25 | West Shore 4 , : “ " 
; WwW tk &M 1 1 
ho |W. & tat 1% 10 ractionai Lol service 
| W. & L.E. cn. 4s, t sO it 
ri | Wil. & East bs Th 11 
‘ Wi | ws oT * f ° - a 
: Wi t saad weit Orders executed in any amount of 








| “9% 2 | Stocks and Bonds for cash. 
: | a $19,827,500 We carry 10, 20 or 50 share lots 


Government Bonds £ 1 1] 
. vt a an on “te of seasoned, safe stocks, dealt in on 
y - 1 4 ay ‘ | P ~ : 
» oie CH IS any of the Exchanges, on margin. 
«A ‘ me | 
Ar t ¢ w” FS - 1 . ic ' 
eo ie ae a On the Consolidated Exchange all 





o 955 | our orders, reports and quotations are 











z | Dom. of Ca 21 0 00% 100 | ransmitted by signal, affording in- 
of Can. & Fi 1% 100- ) stantaneous service. 
apanese 444 RSA Ss gS ” ’ 2 
in = asl = S85, SS5_BSg 1244 Certified accountants statement of 
4% °4 Ser..g.st K1% SO% R1% 71 . . 
1 | Rep. of Cuba 5s, 1994. 99% 9914 99% 2 audit of our books published quar- 
} | Rep. of Cuba. 5s, 1914 964% 96% 9964 1 } ~ 
3 U. K. of Gt. Britain terly. 
1 & Treland 6s... 98 97% 8 234 
R t K. of Gt. Britain i ‘ 
| & Ireland 5t%s. 1919 9744 97 97% 424 W 
173 | U.K. of Gt. 3 ison araon 
25 } & Ireland 5S%s, I 9T 96% 996% 306 
40 ; U. S. ef Mexico Ss.. 41 41 41 5 Members Consolidated Stock Exchange of N. Y. 
10 | “‘W-tal sales .........-- eee $3,154,000 52 Broadway, New York 
” New York City Bonds Telephone Broad 1336 
5 2%s Nov., 1964...... 93% 3 93% 5 
a 4s, 1LVST . oc ceeesee-- 10% 102 102% 7 
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Annalist Open Security Market | 









Contributions to this list are invited from dealers and brokers ef 
Unusual recognized standing. When bids or offers are received for the same 
I security from more than one house the highest bid and the lowest offer 
nvestments are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Abnormal conditions and Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
changes in the economic York. 
life of this country have Monthie Stiniew 
created new eon - Conalien Caak 
opportunities that shou 2 | ae eae 
ie caretally considered. Bonds Bonds : =e ee 


Lewis Building, 


(:reenshields & Co 


vac ntreal Stock Ex hange 


Dealers in 
dian Bond Issues 

















Canada 






Write for our letter No. 
AK-1 that gives details UNITED STATES AND TERRITO 


about one of these invest- Bid for Ofte 


RIES eee 








ments. At By At By oe 
U. 8. 2s, reg., 1930...... Q.J 99% Folsom & Adams, Chi..t100 ©. F. Childs 4 — 
A. B. Leach & Co, | 22 coupon, is00...2°°°523 014 Robinson & Co... 100 Harvey Fisk 4 | OSLER & HAMMOND 
aa U. 8. 3s, reg. 1908-18....Q.F 101% C. F. Childs & Co.,Chi. 101% C. F. Childs é — 
Investment Securities Do coupon, 1908-18. ...Q.F 101% 5 .. WOI%, es ae 7 
62 Cedar St., New York Do conver. reg. 3s, 1916-46. 10114 Harvey Fisk & Sons.. 102% Harvey | 4 Members Toronto Steck Exchange 
: Do coupon, 1916-46......... 101", es seeee 102% ‘ 
Shica Philade! al 3 . 
wi Pw i, ' po Pag ° 1 UL S. 4s, reg. 1925....... Q.F 110% C. F. Childs & Co.,Chi. 110% “ ° 
_ ¥ Do coupon, 1925........ Q.F 110% ” eer 110% Robinson & Ce Cana lan 
Pan. Canal 2s.reg.,’16-36.Q.F 99% Robinson & Co....... 110) 36. F. Childs & ‘ 
Do coupon 1916-36. ..... QF W% ae veeee+ 100 Harvey Fisk & Sor , -q B 
_ _ Pan. Canal 2s, reg.’18-38.Q.N 99% a --4100 3. F. Childs & Co..Ct Ny vestmen ecurities 
Do coupon............. QN 9% ‘e .. 100 Harvey Fisk & Sor 
Pan. Canal 3s, reg. '61..Q.M 102%) om ecoc.e 108 a 1 Jerd 
eréea 
Do coupon, !961.......Q.M 172% Folsom & Adams . 1083 es i ‘ . Street, Torente 
SEED Qi ccnccccecesse Var. 1038 «C.F. Childs & Co.,Chi.°S.50 Folsom & Ada a cits 
Phil. Land pur. 4s, °14-34.Q.F 102 Folsom & Adams...... 108 
ROBINSON & CO. | | 22m @ s0.ar ie ce | 
orto Rican 4s..... o- see Var. 10314 C. F. Childs & Co.,Chi.*5.56 . RB d 
District of Columbia 3.65s... 10814 Folsom & Adamse...... 1044 C. F. Childs @ C anada on 





U. S. Government Bonds ee ae Se orperation, Limited 


Investment Securities $9 Yenge St. - Tevente 
MGN ; N, GOVERNMENT and 
FOREIGN, Including Notes MUNICEPAL +. 


Anglo-French Ex. Gs, 1920... 92% Mann, Bill & Co. 93 Mann, Bill & Ce 
Argentine 6s, 1817.......... 100% e eran oe Correspondence Solicited 





26 Exchange Place New York 
Members New York Stock Exchange 























Do 6s, 1020... .cccvcececcess 10014 W. A. Mitchell........ 106% R.G.Whittemore & i 
bo (disc. notes) Feb., 1917. 9914 Mann, Bill & Co....... 98% Mann, Bill € 
6 i i ccctase<ceadave 8&1, R.G.Whittemore & Co. 8% R.G.Whit ore & ' ——_—__—__—— —— 
Se ciliata China 6s, Nov. 1919... roses W% Bull & Eldredge. . tee 9% Bun &E —— 5¢ tt are prepared te quote in all 
Cuban Internal 5s of 1905.. 93 Miller & Co.......-... % Miler & Co ssues ef Foreign Goverament 
Do External 5s, 1944...... 99% Z sscne MD ; ap eet 
Do External 5s, 1949....... 96 : ORC Ts | . 
C.F.Cuitps AND COMPANY Do External 44s, 1949..... 8614 at scnkvc, SM i) ; S. Gov't Bonds. 
Capi _ Deo Treasury 6s, 1918...... 2946 “ Fowscne 
mprtal S50e,eee French Municipal 6s,Nov.,'19 96% Bull & Eldredge...... 96% R.G.W h tter eé R C. Whittemore & Co., 
Italian Govt. 6s, Oct., 1917.. 99 | eon - 99% Bull & Eldredge tablished 19061) 
Specialists in Norway 6s, Oct., 1917........ 100% Mann, Bill & Co...... 101% Mann, Bill & Ce ' : 
Do 6s, Feb. 1, 1923......... 103 Bull & Eldredge...... 105 Bull & Eldredge sector S56, 40 Exchange Place 





; New Foundland Govt. 5s, — 
United S ta tes July 1, 1919 98 si . SS% ° bai MONTREAL 


208 So. La Salle St. 120 Broadway Do 5s, March, 1920....... 100 Bull & Eldredge...... 100% ° 
CHICAGO NEW YORK *Per 1,600 rubles. ! ANADIA N Is S U E 3 


Government and Russian Govt. 5148, Dec.,’21.. 8914 R.G.Whittemore & Co. 89% Mann, Bill & C 
: . Do 5s, Feb., 1926...... .. 279 Bull & Eldredge......$280.50 R.G.Whittemore & | Bor 
Territorial Bonds ussian Govt. 6%s, July,’“1% 97 Mann, Bill & Co... 97% Mann, Bill & Ce i irnett, Porteous & Co. 
Russia 723, y; t ~ 
Switzerland 5s, 1918....se00.. 100 W. A. Mitchell........ 100°4 ember Mantreal Steck Exe ane 
r i We specialize in 
i 








i Correspondence Solicited 


CANADIAN ISSUES, Including Notes ae 
F. H. Deacon & Co. Dominion of Canada— Te i Canadian 


























‘ Dom. of Canada 5s, Aug. '17. 100'4 Bull & Eldredge....... 100% Bull & Eid é 
Members erento Steck Bachange Do Dec. 1026. ..cccccccccce 97% Hirsch,Lilienthal & Co. 98% Barr & Schme nment and Municipal 
Dealers in Rey iS SS ca vcccneanas oc 99% Salomon Bros. & Hutz. 99% Bull & Eldres Bonds 
CANADIAN STOCKS AND De Ge, W2l...ccccecsess e+. 100% Mann, Bill & Co...... 100% Salomon Bros, & 
Do Oct, WEl.ccccccccccsece 8 W. S. Macomber..... 97% Heron & (x _ . 
BONDS Provinces— ’ ood, Gundy & Co. 
Inquiries invited Alberta 5s, 1925...... ecccseee 9% Hirsch, Lilienthal &Co. 98 W. S. Macor i4 Wall St. New York 
ee Alberta 4148, 1923. ...ccccsese u4 W. S. Macomber...... 9% . J Font Montreal Landor 
97 Bay Street Toronto Alberta 5s, May, '26........ 97 Hirsch,Lilienthal & Co. 9714 I ‘ is 
British Col. #4s, Dec., 1925. 99 aie 94 Hi lier ‘ 
—_—— New Brunswick 434s, Dee.,'25 95 W. S. Macormnber...... 96% Hanson Bros. 


} 





Manitoba 5s, 1920.......e.262 99 MHirsch,Lilienthal & Co. hed 1883. 


HERON & COL] nc 2 ES on 
s De Se, April, 1009......... 99 a al SNS 100 ‘ s in Canadian Government 


and Municipal Bonds. 








MEMBERS TORONTO STOCK EXCHANGB Wo Ga Dec, 1018... 0600. 99 “ . 100 
CANADIAN STOCKS & BONDS | | Nova Scotia 5s, Jan., 1926... 9% Tirsch,Lilienthal & Co. 100 Hirsc} © invite inquiries. 
Ontario 5s, Feb., 1920....... $94 , ong ee Wa: 7 164 St. Jame St. 
LISTED—UNLISTED Do 5s, Dec., 1926......00¢ - 95% W. S. Macomber...... 9714 ze Montuasl i . rg 
Correspondenos invited, Quehec Gs, 192B..  .c..scceve 99% as 5d ee ‘ sontreal, Lanada. 
4 COLBORNE ST., TORONTO, Do is, Apr., 1920........-. 9% Bull & Eldredge...... 1001, Bull & nl ae - 
Saskatchewan 5s, May, 1926. ‘7 Hirsch,Lilienthal & Co. 98 H k 
askatchewan 3 ch, H. C. MONK 





Do 5s, Feb., °18 seeeees 99 W. S. Macomber 100 W. S. Mi 


ae ao le ee Maer | | CANADIAN MUNICIPALS 
New York City Bonds Calgary 6s, March 15, 1918.. 9% Hirsch,Lilienthal & Co. 100% Hirs« ae Sacatheniah Minden ‘ 











Edmonton School 5s, °54..... De a lL = eae 95 
Edmonton 6s, July, 1918..... 99 W. S. Macomber...... 100% W. S. Ma a Life Bldg., Ottawa, Can. 
Halifax ref. 5s, Jan., 1951... 9% Ds peace yuiries Invited. 
Maisonneuve 6s, 1918........ 9 Hirsch,Lilienthal & Co. 100 Hirs I ‘ d - e 
Barr & Schmeltzer Montreal 5s, Dec., 1917...... 100% Barr & Scimeltzer.... 100% Mann,Bill & iiadia 
ialists Do 5s, May, 1918......ac0.0 100% W. A. Mitchell sosce 200% Eiiz T ilie —T ° ge 
Do 5s, May, 1986.......... 99 Hirsch,Lilienthal & Co. 99% “ We Specialize 
14 Wall St. New York Sib ME, GBscs ss vacaccssses 924, W. S. Macomber...... 941, W. S. M: in 
-_ sicnaentencaonim Outremont 5s, May, 1918... 99 ee OU Re 100 ‘ Securities 
Ottawa is, July, 1925........ 99'4 ass cee 100 ee 
CANADIAN STOCKS TS Ge, July. Whbic.ccocces 99 sie eee, “ i of 
Bought—Sold—Quoted. 9 bon — —— esceecces 99% Hirsch,Lilienthal & Co. = Hi 1 radian Pulp & Paper 
oS, JULY, LUGE. sees ee see eee ° orcerece . we es ‘ ° 
TOUSAW, HART & ANDERSON, | Quebec 5s, 1920....... cccesss 99% Bull & Eldredge....... 100% Bull & Eld Corporations. 
ae Beretnae Sneek: Smee Regina 5s, July, 1929........ 90 WW. S. Macomber...... 95 W. S. M 
Members Montreal Stock Exchange, 4 4 Lcon 5 se ities: 


@ St. Sacrament St., Montreal. Sidney 5s, Aug., 1944......-. 9% “ aida 5.5 ‘ 
Pee owing Toronto 5s, 1935-1948......... 9914 Hirsch,Lilienthal & Co. 100 Hix ; | RAY 
Ps Toronto 4148, July, °25...... 953% W. S. Macomber...... %% ‘ i U I AL SECURITIES 
Foreign Government Bonds sie te Gee SOME cog, acc |< ijdawenduc  aghecoes 91 W. S. M: CORPORATION 
Inquiries invited. Vancouver 44s, 1924 es r ser... 28) ‘ | Ul ’ 
Victoria 5s, March, 1918,.... 33 * sees 99% Hirsch, Lillient 1m 
ALFRED R. RISSE, Me us, ~ a ae mR 92 Hirsch, Lillienthal&Co, oo W. S. Macomber | Limited 
= coe 3. Winnipeg 5s, Aug., 1926..... 98% W. S. Macomber...... 98% e i Montreal Canada 
a oe *Basis, j 


TTC, 











Senet 
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weit . ~e 
‘ 


January 
| Circular 


Securities suitable for indi- 
viduals, trustees, savings 
banks and other institutions. 
The selection comprises mu 
nicipal, railroad and public 
utility bonds yielding from 
3.75 to 6.10° 


List TA-132 sent upon request 


Redmond s.€o. 


33 Pine St. - - New York 

















CANADIAN 


GOVERNMENT, PROVINCIAL 


srd MUN CIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto stock Exchange) 


43 Exchange Place 


TORONTO NEW YORK LONDON 





Canadian 
Government & Municipal 
Bonds 


List sen 


A. E. AMES & CO. 


TORONTO, CANADA 


Pevesfrent Bankers F ed 1889 


ee 


Hal'fax——St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchenge 
136 St. James St., Montreal, Can. 


Orivate A, ire ion with « ‘ 
Laidlaw 7 ‘o. of Ne Y 


Mor na St. John's, Nfld. 








iviavin Mun. Wat. Dist. (Cal.) 5 
Due serially 1929 to 1950 
To yield 4.70% 


Alden ll Little Com pany 


Municipal Bonds 
374 North Broadway St.Louis {I} 













Canz adian Muni ipal 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY. LIMITED 
222 ST JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 











CANADA 
City of Ottawa 5s 
St. Lawrence Pulp & Lum. 6s 


Particulars on request 


Ww. Sturris Macomber — 


Tel. Hanover 6375-6 8 > Wall St 

















Thornton Davidson Company | 


Members Monireal Steck Fuchange 


PRIVATE WIRES NEW YORK & TORONTO 
irders Ex ted on Al arkete 


421-422 Transportation Building, 
Montreal, Que. 


é 





A. A. WILSON & CO. 


Member Montreal 8tocl hange 
Stock en 


40 HOSPITAL STREET 
MONTREAL 








EDWARD CANFIELD & BRO. 
Srecia ists 
New York. City Ponds 
New York State Fonds 
10 Wall St. Phone 9038-6 Rector 
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werreen"4.25 Weil, Rot! 


Great Falls Power 5s, 1940 
Norfolk & West.Poco Coal 4s,'41 
Vandalia R. R. 4s, 1957 ‘ 
Tri-City Ry. & Lt. 5s, 1923 
Duluth & Iron Range 5s, 1937 
Chicago & Alton 3s, 1949 

R. L, Ark. & La. 44s, 1934 
Railroad Securities 4s, 1952 
Louis. & Nash. So. Ry. 4s, 1952 


Hartshorne & Battelle 


,lavestment Securities 
rk Stock Exchang 


“25 "BROAD STREET 
New York 


Foreign Gov't 
Bonds 
Bought Sold Quoted 
Information furnished 


GEO REITH & CO 


40 WALL ST., N.Y. ’Phone John 3000 


$100,000 Province of Alberta 
5s of 1920 
Yielding 544 
HIRSCH, a & co. 


61 BROADWAY, NEW YORK. 


Tel. Fector 5688 





MEGARGEL & Co. 


New York Stock Exchange 
Members } Boston Stock Exchange 
{ Chie: ago Steck Exchange 


Investment Securities 
35 Pine Street, 


New York 
( BOSTON CHICAGO 








New Jersey 
Investment Securities 


JS. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
Tel $250-3251-3252 Mulber 








0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











ST. LOUIS BANK 
STACKS 


CG. VHALUDAY & COMPANY 


$ui-3 Boatmen’s Bank Buud.ng 
ST. LOUIS, MO. 











United States Rubber Co. 

New 53, Due 1947 (When Issued) 

United King. of Gt. Britain 
(New 514s 1918-1919) 


Bull & Eldredge, 


31 Nassau St., N. ¥ Tel. G32 Cortlandt 





Indianapolis Gas 


5s, 1952 
Citizens Gas of Indianapolis 
Ss, 1942 
MILLER & ©%, 
wate Wires Kaltimore, Rich é 
é Louisvitk 
29 Broadway, New York City 











Niagara Light, Heat & Power Ist 5’s 
Sioux Citv Traction Ist 5's 
GEORGE P. BISSELL 
DuPont Bldg. Wilmington, Del. 
Tetphone 
MINNEAPOLIS & ST. LOUIS 
Equipment 5’s. 1925-7 
PHILA. PLAN. 
BRAUNGARD & CO., 


_ Sto ch Exchange Bidg., Phila. 


| American Power & Licht 
Co. Pfd. 
WM. CARNEGIE EWEN, 


100 BPC AT WAY. SW YORK, 
Tel. Rector 3880. 

















New York, Monday, January 


29, 1917 


THE ANNA 
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| Eastern Pr. & Lt. 5s, 1918 
Lacombe Elec. 5s, 1921 
Miss. Valley Gas & El. 5s, ’22 
‘Buffalo Railway 5s, 1931 
Conn. Pr. & Lt. 4'/2s, 1951 
|Des Moines Elec. 5s, 1938 


ShortTermSecurities 


‘Public Utility 
Industrial BONDS 
OSEPH &\V/IENER 


MEMBERS KEW YORK 
Texeenone 2715-3 BROAD 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


{embers 





New =— a _ oa, and cago 
| 49 wv AL L STREET 
| Boston New York Chicage 





GLIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


50 Congress Street, 
BOSTON. 


252 "Geneseo Street, 
UTICA 
Investment Securities. 


Bush Terminal Gon’d 5s 
Bush Terminal! B’ld’gs 5s 


W.R. Britton & Co. 


60 Broadway. Tel. 8864 Recter. 




















Colambia Trust 
Safety Car Htg. & Ltg. 
Chicago Lumber & Coal 
Nerthern Texas Elec. Com. 


John Burnham & Co. 


vate Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York. 


New York, Brooklyn & Manbattan Beach 
Consol. 5s (now Ist), due 1935 


Dawson Railway & Coal Ss 
Carolina, Clinchfield & Ohio 5s, due 1919 


VICKERS & PHELPS, 


Members of Neu Exchange. 


36 Wall St., New York 


‘Phene—Jehn 6136. 


Yors ock 








Censeibell & Hicks 


Investment Bankers 


boas Broadway, New York | 








Detroit Motor ae 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange. 


Inquiries Invited. 
Penobscot Building, 
DETROIT, MICH. 


Middendorf, Williams & Co., Inc. 


INVESTMENT SECURITIES 
Baltimore, Md. New York 


Equitable Bidg 31 Pine St. 


laquiries solicited 


Tieoww Wie. Ca. 
EDWIN R. CASE 


Herbert H 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City. 





Case, Manager 











BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited. 


Nicol, Ford & Co., Inc., 
Ford Bidg., Detroit, Mich. 


— « — 








E. BUNGE & CO. 


Members New York Stock Exchange. 
44 Broad St., N.Y. "Phone 6951 Bread. 
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Westch. C 
1949-55 
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ee 
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Yon 
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Adiron. Elec. P. 1st 12 9814 Berdell Bros 9914 M ar 
Alabama Power Ist 5s, 194 “1. G. Reith & Co Mig G. We 
Albany South. Ist 5s, 1939 91 Berwin & Co.. MO) Redmond 4 
| Alleg. Val. Ry. 4s, 1942.. 985, E. B. Smith & 
Allentown Gas 5 1924 Wr J. J. Levenso c2Nee O80 ’ 
; Am. Gas & Elec. fs, 2014.... 99 Ki & Horton ook 100: Wik & 
| Am. Pub. Util. 5s, 1942 tis G. Re & w GR 
Am. Cities deb. 4s, 1917 - 99% M r&Co 19114, Miller 
Am. Cities 5s, 1919.. sceces O% J. DD; Curtis & Co -. 99% J ) 
Am. Power & L. deb. Gs, 2016 5 Reith & Co 97 Michael 
Am. Public Service fis, 142 es N mal City Co 100 Nationa 
Am. Jj ublic Utilities & 1 ee ‘ s.3 & 
Am. Railway 5s, 1917 . 100 8S. K. Phillip ! li 
Am. T. & T. 5s, 1946 141 Joseph & Wiener.. 101°, Josep 
Am. W. W. & E. is, 1934.. 80 1. J. Levenson.. SO Miche & 
Appalachian Power Ist 5s, "41 8&2 Kiely & Horton . 4 Kiely & Hort 
Atlantic Ave Bkiyn) Ss, ‘31. MH) Abbott, Johnson & Co. 10114 Abb 
Do imp. Ss, 1054 WW) = 
Atlanta Gas Light 1947 Wy i. EVRREOR cs cecre ee sesandcd 
} Asheville P. & L. 1st s. f. 5s, 
j 1942 wt, W. C. Langley & Co asi, Be i 
} Augusta-Aiken 5s, 1935 .. 70 Redmond & Co 
| Baton Rouge El. ist 3 1WS9 1 Stone & Websier 92 Ss ek& Ws 
| Bell Tel. (Can.) Ss.......... 98% G. Reith & Co........ 994 G. I ‘ 
| Belleville Gas & if oS, 1922, J. J. Levenson ‘ 
| Birm, Ry. & Lt. 44s, "54.AO 0% J. D. Curtis & Cx #1, M r& ‘ 
Do ext. 6s, 1947 -MN 100 ~ « 100% 
Binghamton Ry.lsteons.5s,'31 4 loseph & Wiener -. 97 Joseph 4 f 
Boston & Worc. Ist 444s, "22. 95% Burgess, Lang & Co 94% Burge 
Bristol Gas & El. ist 4s, 141 va Berwin & CoO... <cccece 82 Berwin & 
eee Gas L. Js, 1942.. 9% J. J. Levenson dem 
Brazil. Trac. L. & P. 6s, 1919 98% G. Reith & Co.. 09 G. Reith @ 
Buffalo City Gas ist ny *41.. 106'4 Michaelis & Co.. iWt% Michaelis & 
Brooklyn Union G. ist 5s, 45 9Slg- Coffin & Co........... 19, Coffin & Co 
Bway & 7th A\ reg., "48. 98 Abbott, Johnson & Co. 2 Abbott, Johr 
B’way Surface Ist Ss, 1924.. 11% - 121 ™ 
B’kiyn City R. R. 1st 5s, ‘41. 98 x4 100 
B’klyn City & Newt. Ist 5s,°389 102% Joseph & Wiener 
Buffalo Crosstown 5s, 1932.. 1024 _  § <a oe 
3uffalo Ry. con. Ss, 1931 ... 94% Michaelis & Co % Michaelis & 
Burlington Gas Light 5s, "55 82% G. Reith & Co ; 9444 G. Reith € 
Burlington Ry. & L. is, ’32. 100', Kiely & Horton........ 101% Kiely & Hortor 
Butte El. & Power 1st is, 51. 90% G. Reith & Co........ 9 G. Reith & Co 
Canton-Akron cons. 5s,'1938. 89 Stone & Webster..... 92 Stone & We 
Cant.-Ak. Cons.Ry.con.5s,°33. 95 Berdell Bros.......... - 99 Berdell Bros 
Catawba Power 6s, 1933. 101 Michaelis & Co.. . 101% L. Snider & 
Carolina P. & L., 1st 5s, 1938. 96 Joseph & Wiener..... 97 Joseph & 
Cass Av. & Fair Gr. 44s, "22 98 H. F. Stix, St. L...... 9% H. F t 
Cedar Rapids Mfg. & Power 
My SE sec scseccecedgesdess S0%.J.. 5. Ravens am 91% J 
Cent. Market St. R 38, °21 Wie Joseph & Wiener... » 
Central Crosstown 6s, 1922 Ws Abbott, Johnson & Co. 100 A bt 
Central of Ga. Vower 5s, “38. 7614 G. Reith & Co.. TS4 « Re é 
Central Ill. P. S. 1st & ref. 
ka nee « 89 National City Co . 90 
Cent, States El 1922 . 01g Joseph & Wiener... Hi Joseph é 
Central N. Y. G. & El. 5s, °41 % Miller & Co hpiecee Se Mict 
Central Un. Gas ist 5s, ’27 10214 Abbott, Johnson & Co. 103144 Abbo 
Chester Co. Gas ws, 1925 . 101 J. J. Levenson 
Cit. Gas.of Ind. Ss, 1942 Sue Bee Oe  CRecasconews 100 Mille { 
Cin. Gas. & Elec. is, 1956... 1001, A. B. Leach & Co.... 101% K 4 
Chicago Gas L. & ¢ "ot. 102% J. J. LOVONGOB...252.6 00% 
Cicero Gas 5s, 1932 . 984 Callaway, Fish & Co.. 
Chippewa Val. I & L. & 2. 9% JI. J. Levenson Fi 
Cit. Water of Phillip. 5 S - wegienmaed wy Joseph & W 
Cleve. Elec. Til. 1st Ss is 162 Kiely & Hortor lit, I y 4 c 
Cit. Gas. of Kankakee 5s, "32. 97% J. J. Levenson eee 
Cleve, El. Tl. 5s, 1936 102 - cocsccee 108 Oset & W 
Citizens’ Gas of Ind. 5s, 1942. 97% a) el eet ae © 220 cee 
Colorado Power Ist 5s, 1953 94 Michaelis & Co 96 Michaelis & 
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Colo. G. & E. 1st 5s, 1927 90 J. J. Levenson... 9% G. Reith & 
Do deb. 5s, 1927 ae 81% Michaelis & Co........ Rit, 
C., B. L. & N’k T., Ist 5s, "21. 98% Burgess, Lang & Co.. 99% Burges £ 
Columbus Ry., P. & L., ’40.. 93% Joseph & Wiener...... 96°, Joseph & Wiene 
Columbia (S. C.) Ry., Gas & 
fF 3 Renee 93 Redmond & Co........ 96 Redmond & Co 
Columbus Gas 5s, 1982..... 92 J. J. Levenson........ 984 J. J. Levens 
Com’l Unijon Telep. 5s, 1926 > 4) eS. iene 98 Duquesne Fx 
Conn. Ry. & L. 4%s, ‘51, stpd. 1021, Joseph & Wiener...... 1M Redmond & Co, 
Do unstamped ............. 1014 Redmond & Co........ 108 = 
Conn. Pow. ist & cons.5s,'3. 96 Stone & Webster 9S Joseph & Wiens 
Coney Is. & B’k'lyn 1st 4s,’48, 86 Abbott, Johnson &€ Co. 8&3 Abbott, Jo 
De cons. 4s, 1955 ee ” o & x 
Cons. Trac. (N. J.) 5s, 1933. 102% B. H. & F. W. Pelzer.. ... piceaee 
fons. Wat., Utica, ist 5s, "30 108 Redmond & Co.. 105 Redmond & Cc 
me Gee. Gh, TD nccccwncs 95 = Terre = 
Cons. Light. of Vt. 5s, '26. 9 SS. K. Phillips, Phila.. ... 
Cens. Schyl. Gas 5s, ‘29... N94 ” eo eet A denen 
Consol. Cities Lt., P. & T. ST Michaelis & Co --» SSIQ Michaelis & Cx 
Cin. G. Transp. d. g. 5s.. 99 <A. B. Leach & Co..... 101 A. B. Leach & (<x 
Do s. g. is, °27 ib ear Keene a 101 a 
Cons. FE. L. & P. ist 5s, '36. 90 Kiely & Horton....... 
Counties G. & El. 5s, 1962.... 10144 J. J. Levenson......... ... bacbeon 
Con. P. (Mich) 5s, '36....JD 98% E. & C. Randolph..... 99% E. & C. Rar 
Contin. G. & E. 1st 5s, "27... 91 G. Reith & Co......... 92 G. Reith & Co 
Cumber!'dCo.P.&L. Ist 5s, 42 %5'4 Joseph & Wiener. 97% Joseph & Wiener 
Cramp, W. & G. 3s, ‘28..... 9% S. K. Phillips, Phila. ce | Late 
Cuyahoga Te). 5s, 1919..... 33 @ Miller & Co....... .... 9% L. Snider & Co 


Dallas Elec. 
Dayton Light 
Dayton P. & 


Denver Gas & E. Ist Ss, 1951. 

i mk, isysacendeocsones 
Des Moines El. 5s, 
Denver Tram. 
Denver Un. Water ist 5s, 
Detroit City Gas 5s, 1923..... 





ist 3s, 1922.... 






ing Co. 5s, 1937. 98% J. J. Levenson......... «+. seeescce 
Ss Se See 96% Joseph & Wiener...... 97% Joseph & Wiener 
90 Berdell Pros » 90% Michaelis & Co 
3, Jessph & Wiener...... 9% Joseph & Wiener 
"38 98 escses GH sg 
ist ref. 5s, °33, 6B E. F. Hutton & Coe..,. 70 E. F. Hutton & Co 
"M4 =689 = eee 90 Burgess, Lang & Co 


10M, J. J. Levenson. 





4 G. Reith & Co......... 


W1% G. 





Reith & 


“4 J. J. Levenson. 
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Six Per Cent. 
T . — 

Public Utility Bond 
property—fine 
good market. 

rnings 
prospects. 
Yields over 6‘% 
I ails upon request. 
Lamarche & Coady 
oH 9970 Rector 
Street, New York 
NEBR Foes Po 
ell Brothers 
sii] Hitlily Securities 
Broadway, N. J. 
on ”y E OFFER 
ican Gas Co. 
6s 2016 
r Power Co. 
1941 
= delphia & Boston 
| Central States Electric 5s 1922 
Western Slates Gas & Elec. 5s 1941 
Syracuse, Lake Shore & Nor. 5s 1947 
Pennsylvania Water & Pr. 5s 1940 
Amer. Water Werks & Elec. 5s 1934 
1€MBAIS See Railway bs 1518 
JOHN J. LEVENSON 
43 Exchange Pi. 


ephen N. Bond 
Raiph E. Cropicy. 


S.N BOND & CO. 


ommercial Paper 
Municipal Bends 


Bond Dept 
111 Broadway 


BAKER 


Mer 
Pi e € 0 Rector 


Wa appler Electric Company 


Preferred & Common 

J. S. STUBBS & CO., INC., 
nity Building, 111 Broadway 

Roland T + Menachem 

ding, CLEVELAND, OHIO 


“ited 


Houston, Fible & Company 





Yerk Stock Exchange 
hicago Board of Trade 
LISTED AND CURB STOCKS. 
F unk Bide., Kansas City, Me, 
Power & St. Ky. 5s 1959 
& Chic Ist 3s 
Wa far Falle Nor. 5s 
4 ane Pref 


4 al 2 Bldg. 


oo 


JO 


. WHITE & CO. 


pt Broad 3276 


and Philadeiphia. 


FRAZER 
a ~_ 
Light & Power 
and Light Bonds 
d Tel. & Tel. Bonds 
Nashville, Tena. 


2 Broadway, N. Y. 


© Besten 








Hi NRY S 


‘Milliken Bros. Pfd. 


g- 


I 


12 


JOHN D. CURTIS & CO. 
8 N.Y Tel. 7706 Hanover. 


New Mexico & 


Arizona Land Co. 
William C. Orton 


a Phone 3615-6-7 Broad 
nvestment Bonds 


BREVOORT & HIGGINS 
New York 


Recter 7966. 


20 Bi oadway 


i ephene: 











Missouri Pac. 5s, 1917 & 1920 
Pere Marq. Bonds—AH Issues 


Wolff & Stanley 
Tel, 2860 or 6557 Broad 27 Wiliem St 









192 


Annali 


ast 
Iteat 
Fast 
Eecor 
Fa 
Icd 


nn G 
Louis € 
Pernt } 
hic Gug Ist 
Tex 1 
Oregon 


% 


THE 


st Ope 


PUBLIC UTILITIES—Continued 


iid. I of B 

Miectric Transmiss 

Fi. Dev. of Ont »s 
3 Paso Filec. col. tr 

Elis. & Tre ia, 1% 

Fimira, Vv } & i 
cor fis 19. 

Biiz., P’field @ Cer 
Os, uw 


Khmp 


qui: 


Evar 


I-mp 


Ga, 
Fed 


Do 


Do 

Do 
Ft. 
Fro 


li 
) i 
] 

1 


ee 


w 





+» Dist ll. ¢g 
(3438 
Gas 


(jaa 


19*6 





& 


ar 
oe 

1% 
YY & I. 








} J] 

H. & 
fely & 
bbott ; 

¥ YT 

1" 
hi 
Dp, Curt 


for 


B 





“7 
( 
( 
se 
ce 


101 


. 


are? 


By 


> verge 
lose & 
A 4 ’ 
or & 
fone & 
+. Reit 
7b. ¢ 
AUbo 
4.0. B 
( Pett 


Burgess, 


n Secu rity 


mx J. D. Curtis 


ANNALIST 










Aehue hiectme is 
i eipal Serv. col 
Na Ble R. 1 
Fl. ist 4: 
Nat Securities deb 
J 6s 
a). = eee 
h. Ry. & L. Ss 
I au L. & P. Ast 
Newark Pas. Ry. & 
N. Amsterd i G. co 
New bkngiand Power 
New Orleans If. & I 
© os, Series A.. 
( anes C & 1 
I ¢eans Cy. RR. eg 
es & Carrol © 
J r. & Hoboke I 
fh &I°.R. Gas 1 
cons O45 
p a. I & FP 
Queens Gas 
} 4 
&V ] 
4o5 
& ' d 
F ] i 
‘ & 
j 
A 
' 
b er} 
S nioy ; \W 
Ss é \ 
6 1924 ° 
Ss ee Ist 3 
Ss tle } c. « rei 
Second 


Seattle- 


Seattle 













PUBLIC UTILITIES—Continued 


Tago 
‘ 
, bs 
1c 
‘ ‘ 
ope 
‘ 
1990 
& i 
100 
iat] 
is,"4 
os, "Ert 
O29 
Ltd 
is,'4 


ae - 





1) 
iG, 
92s 
93%, 





New York, Monday, 





Januar y 29, 1917 








Stone & Webste 77 
G.-Retth-& Cel ..6s..% 94% 
Kiel) : $2 
G. S Phil 
Abbott, Johnson & Co, 1034, 
( Fox & Son, Phi 75 


4 %) 
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National City 
J.8.Rippel &Co.,N 
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Miller & Ww5%, 
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- 90O 
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Bend Corp. 
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Redmond & Ca 








New York, Monda us January 4 29, 1917 F H E A N N A L IST 
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C. & O. Underlying Securities | A n nr a ali Ll s l Open Ma ek et 
| 








Central of Georgia Underlying Sec. 
Terminal Bonds 

Astor Trust Company 

Irving Naticnal Bank 

Equitable Trust Company Rights | 
International Sait Stocks & Bonds | | 
Amer. Gra;hephene Stocks & Bonds | 
Amer. Typefounders Stocks & Bonds 
Standard Oil of New Jersey 
Standard Oil of New York 

Ohio Oil 

Baker, Carruthers & Pell 


15 Bread “ft. hone 5161 Hanover 
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/ R. T. 5s ‘ ; fice—Equitable Bldg., 
AMERICAN GRAPHOPHONE CO.| | Se eee ee eee 20 0 Broadw ae 
Bought and Sold | Syrac. L. & P tr. 5s, Tt Siz, J. J. Levenso sees 883 ' .'N. J 

. ‘ Texas Traction Ist ds, ut M¢ Michaelis & Co 
4 J es Tampa (F).) E. Ist is, °3 ut tone & Websi oa 


Texas Pr. & Lt. 1 s, 1937. 9% i aetis ¢ —— 


MORRIS & POPE Tenn. Power 1s 5s. ht... Tene & 09.0 Ma | ae 


re itanut 
Bonds 
' 











if 


Members Ne ¢ Brohange 


SO Broad St, New York, [| ‘Do. int ss, isis... 050 Michaelis & Co.-....., 97 -Mlchactlo é cferred Stock 
od Li "ht & 
ays Co. 


SHORT TERM SECURITIES | ceo a - 7 : by : k cP it | Pat taal 














Railroad Co.'s Industrial Corp's | ; 
Monicipalities and Foreign Governments | ; Un. Wie of N. J. isc 4 8... 8514 J.S.Ripr Co. New SI — i 
BOUGHT AND SOLD JB ssralp-rig liter eagptiage lor pigeons? kay ges rer | Py | 
Cian Gas & Coke Ss, 1098..-. 1 Michaelis & Go... 2 J Lamarche & Coady 
: os . : pte | reet, New York 


SALOMON aane & ey enteg 
Members of ge 


Fel. 9150 SS 20 } Broad St. Virginta R; Pr. & 1 44 %2 Miller ‘% saweine : Milke : : 
Vicks. Light & 1 is, 1932 & ?. Reith é ‘© a 9% G. Reith ¢ 
: vais foie me SRA ac By la. Great Southern 
H leg 7 ce , [ e tke 
| tee. Ss, “59 oe. . u4.UIGG 


Waukesha Gas 











Celluloid and New Jersey Securities we 2 oe ms Ist os, 1K = agaty > a ie Pe act 
| es Ihio Rvs Ist 5s 72 7 >itir & ¢ q » (fF te «& > an 
HENRY BROTHERS & CO. | West. Cnion a His, i960, #8 Cottin & Co wwe, Cotf ORDINARY STOCK 
Menibe re N | West Penn Power 4 Th any 90, Babcock. Rushton& Co. 4 Babeco ‘ 
7i Broa e y rt i Wast Pe 7 ~ 1K Jugue: - fond orp mquesne ; 
a ee | Wilkes-Barre G. & El. fs, ‘55 tts 2 eVENSON. .. _ ' ri & T rARBELL, 
JOHN M. MILLER, Res. Partner | Wilmington Gas 5s, 194 Nts " Pelee N y — 
Wheeling Electric Ss, 1% ‘ Yo Mi ael “oO oad w oO 
790 Broad St., Newark, N. J. Seiadtinn 59. Set i 4 rms ete eehaididiia 
= ____ | Wichita N Ist 6s, 
Wisconsin Edison 64, 1024.. 9914 J. J. Levenson....... cede 
i, e Specialize in 


Ww sce nsin Gas & ‘ ’ | be? 
Safe Preferred Stock Yadkin River Pr pm ; : a a h Sawa is 4 me meee : D his, Utility Securities 


tne wee ene ott Ss ee So 
For Peace Investment 7 
STUART ROBSON & CO.| | sicriown sermon tt. o0|baercurraners (MICHAELIS &.co. 


15 William St., WN. Tel. Bread 2725. Albany & Susy i 3 . 0106226 
Atlanta, Birmingham & t- 
Se | lantle 5s, 1934 en Vol?? & Stanley . 2 rolet & St ' MARC . 
~ | Do. ine. 5s, 1920 ao " eats . I Vit IRGAN & CO. 
HARRIS & FULLER | anesneny & west. isc 4s, "98 9% J. 8. Colgate & Co... HF. B. Colgate & C stock Exchange 
| At 928 $2 Jaker,Carruthers&Pelh 84% Bake % t Board of ade 
Members New York Steck Exchange At. : Dan. be Ly. age a r,Ce a ’ & h ok : « Crade 
low ve » At.,T.&S.F. Rocky M. 4s,’ J St tobinson Co Ae » Roblr & ; = 2 “ge 
Members New York Coffee Exchange one 4a anid 60.1804 ID 9 san Metin. do aie the Cn il | ocal Securities 
EQUITABLE BUILDING, NEW YORK | oN Se ae eee ee , 
y . z | Ann Arbor ist 4s, 1905 ..- 3 Michaelis & Co 
Telephone 2640 Rector | : a Wel é : ee 
*harlotte I. Ist 5 8 Lite, eld Co ‘ 34 W ‘ é & 
TEMPLE BAR BUILDING, BROOKLYN | 4t- & Charlotte A. 1 -3 ¥ ieee ——- ——= 
Terr Ist 5 1947 100% S. P aarkin & ‘ . 
3 | F S old & Quoted 


UNION TRUST BUILDING, BALTIMORE, mp, | Augusta Term. 1 : 
} Austin & N. W ) 1th xa ai: os 3 yr i 
oe j illiken Bros. Pfd. 





ker,Carruthers& Pe} 
Is. Colgate & 











Louisville, Ky. 


B.&O0.P.J.&M. Di los, °< 3 ooo fy ' ; 
¢ ms HH & i r Feed Stoker 


ai . | Balt. & Ohio Ist 1¢ cee in vr eseees : P i 
Cities Service Company | Bangor & Aroostook Pis.Div. 92%: Burgess, Lang & Co.. 9% Burgess, | Vv. POPE & CO. 
nore New York re ty 


Stocks = ago L plies +z 4 -- 108 ; ver 6050, 
WILLIAMS, TROTH & COLEMAN | 9 fe. 4s, 19) epsevieg TBs re ae . tae ag 
turgis 3s, 1989 62% § <arkin Viarlin Arms 


Bat. Crk. & Sti 
60 Wall Street, New York City | Bay City: & Bat. Crk. de, 1908 " ; a cid 
Telephone Hanover 5980. | Butte, Anaconda & Pac. 5s.. 99 M. Lachenbruch & Co. 100) M. Lac! — id ~ Quoted 
— 7 J | Ree om Creek Ist a 967 Michaelis & Co oe . Michaelis é ; ?, 
« Beech Creek Ext. 3'%s 951 ° vesse BF Colgate : Kie z Hi t 
Investment Securities | Bitre & ets 17... 2% BM & FW neler ‘Arey 
Birmingham Te dx....... Sdty Baker,Carruthersé Pell 
e Birm. Ens. & Bess. re¢ .. WW J. 5. Orler & Co., Bos. «.. . <= 
Cassius B. Barnes, | Boston Terminal ?', 947... Baker,Carruthers&Peil ° ' rities of the 
ssooklyn & Mon. 53. 1938 si : DLI EST 
129 Church Street, New Haven, Conn. _— & tee Ist. 4s, 1993.73 80 Robinson & Co.. . §2 Robinson ¢ Lap eicg h a = 
Tel. Center 55066. ‘Bur., C. 2. & N. Ss, '34..... 101% S. P. Larkin & Co.... ¢ 3. P. Larkin « Sa Y. STIX 
Se : : cece O80 < “St. ‘Lewin to | 


Car., Clinch. & No. os 





Vhene Bread 69tt 





Car., Clinch. & O 


Remington Typewriter Co. Carolina Term. 5s, 1937....., 95 Baker,Carrut errr 
Stocks and Bon ag eg om . a ee r Ivan 
ds col, tr. 5s, 1937.. -MI wm Viekers & Phe Le | YONS & COMPANY 
JAS. S CARNEY Ches. & O. Coal R. ist 4s,°45 &3 Michaelis & Co .. BB Michaelis & Co 
> r Ches. & Ohio cons. 9s, 38.. 106% Coffin & Co.......cee “5% S. P. Lark & ¥. Steck Exchange 
417 Produce Exchange, N. Y. C. & O. Grain Elev. 4s, 19388 77 Plympton, Gard. & 9. | a tcae Cees Louisvill S iti 
Telephone 1988 Broad. Chicago & Alton 3s weeee 61% Vickers & Phelps...., o+- Freee GIS VIC ecurities 
cht., B. & Q. I S143, 87, S. P. Larkin & Co..., v S arkin & Ce — : Louisville, Ky. 


Do 4s, °49.. ¢ ve re, ‘ 
“ene tae seee wie scenes JOHN T. STEELE 





Do Iowa 3 


Lighting 4s, 2004 Chic. & Erie ist 5s, 1982... : 
.. M. & St. P. ev. 4%4s, 193%. ... ee! vesccese 102% Colgate, Parker . ; = : 
N. Y. & Wectchester Oy ad agement mages aabee nee tan BUFFALO, N. Y. 


r 
H. N. WHITNEY & SONS oa s. f. is, 1933. nie £8. P. Larkin & Co.... » nebseoe : 
Chi., St. P., M. & O. 6s, 1990. 118%“ ves 119% S. P. Larkin é ISTS IN LOCAL SE- 

eee Michaelis & Ce ND BANK STOCKS 








Members of the N. ¥. Stock Exchange 
17_Broad St., N. Y. Han. 7652. chi, & W. M zi. 107% G 
Chi. & N. Mich. Ist Ss ee 40 sarsecoe ee 
r Chi., MIL& St. P. gen.4%s,'S0 104% Harvey Fisk & Son. ., 4 Harvey FE « & Son > 4 | S “ 4 

Chi, Hts. Term. T. ts. 1931.. 95 Baker,Carruthers&Pel} Baker, Carruthers&5 suTralo 
iC Central N. Y fas & Elec. | } Chi., 8S. B. & N. I. 5s, 1937.. 76 Michaelis & Co....... 79 Michaelis & Co * P bins &e Co 
| 5s, 1941. if | Chi, P. & St. L. 4%, 1930.. ... si i a ie F. J. Lisman & Se oe & Co. 
| 21% Wolff & Stanley 22% Wolff & Stanley; oe 

















Chi. T. H. & S. inc., 1960.... 21% 
3 Elli licott pte 


ABBOTT, JOHNSON & co. , { Choc., Ok. & S. cou. Sa, '52.. 94 Michaelis & Co 2 Michaelis & Ge. ©. 
SUF PALO, N. 


ae 





2, 
1 Sob, Rector 4610. ___120 BROADWAY. |F | choc., Okie. & G. gen. 5s, "1B 99% seeasel 
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—Bid for— —Offerea—— 
At By At By 











Choc. & Mermphis Ist 5s, “49 % SS ’. Larkin & Ce e 266 

Cin., Ham. & Da) indep. 4s, 
1950 . eas ° MM) Co mn & CO... .ccsese . 

Cin., Day. & Boonton 5s, ‘41, # ereeccecee ene eeeeeces 

Cin., H. & D. 4%s, tusy..... 69 F. J. Lisman & Co.... «.- eteee 

Cleve. T. & V. Ist 4s, %S.MN &9 ee-e © #£=~Baker,Carruthersé l 

Cleve., l.. & W. 1st os, 1955 107 S. 1 Larkin & CO...4. «+. ee 

c., C., C. & St. Lr gen. 4s, "93 SU%, Co & Co weve 824 Coffin & Co } 

Cleve., Cc. & St. L., Cairo | 
Ba* Ge, IDGD...ccccesccscssee & Bake arruthers&Pel RS Baker,Cart ' é | 
Do St L. Div. 4s, 1990.... S244 . 85 

Cleve. & Mar. ist 4 oy owl, M ie & eee 100% Michae & « 

} 


Cleve. & Pitts. ger 4 
A. & B., 1942 1 ceccece : . ' 
Col. Sp. & C. Cr. Dist. Ist 





Gs, WOO ...... e ee 10046 Coffin E& CO. cecccceccs 

Do enns. 5s, 1942 6a : ecesece -. © F. J. Lisman & ‘ | 
Colorado & So. 44s, 160 Se, S. P. Larkin & Co .§ SYS. PI in & | 
Columbus & Tol. 4s, 15 - & Baker,Carruthers&Pell 
Current River ist 5s, 1927... % Michaelis & Covceccsg WO Michaelis & ¢ | 
Dawson Ry. & C. 5 S1.. 95 Vickers & Phelps } 
Dayton Union Ry. 4 140 s Ba Carrutl & Pell ‘ | 
Denver & Rio Gr. inc. 7s.... 7 Michaelis & ( ecoe 72 Michaelis & ¢ ; 
Det., G. R. & W. Ist 48, ‘46. Bt G. Reith & Co | 
Det., Tol. & [ron. ine, 5 ! 9 Wolff & Stanley...... 2 Volt } 
Dul., Mis. & Nor. 5s, bel 14 «=6Coffin & Co oe 1065 bKaker,Carr Pell | 
East. Minn., Nor. D 4s, °48 WH S. P. Larkin & C } 
El Paseo Depot 5s, ‘4 au) Baker,Carruthers&Pe!l 
EE. Tenr Va. & Ga *, 1956, WT% > I kin & Co ‘ es | 

Do Div. 5s, 1930 - 14 ; eens 
Bl Paso & R. 1. Ss, ‘Sl..... e & V ‘ & Phelp 
Erie & Jersey ist 6 15 108%, S. | La n & Co , 109%, S. P. I “ " j 
Erie & Genesee River 6 ST 1085, 109 “ } 
Evans. & T. Hi of. 5s . 20 ( in & ¢ Cot & ¢ } 

Do 5s, 1942 ‘ « % Wolff & Stanley...... e+ esoses } 
Fre., Elk. & Mo.V. 65,1993.A0 120 F. J. Lisman & ¢ jon =. oeeebees ! 
Fort St. & U. D. Ist 4%s, “41 §& Raker,Carruthers&Pell 89 Bake art Pell 
Florida E. Coast 1 4 . 95% V ers & Phel; » eee eee 
Flint & Pere Mara 138 9 Wolff & Sta 
Flint @& P. Mara. cons. 6s, 20 LIT', ¢ R & | } 
Fonda, Johns. & Gl. 1 ‘ i 

r. 4%s, °5S2 wae Oe Michaelis & Co sse6e 9 Michaelis & ¢ 
Flint & P. M. con co ws ¢ Reith & Co e “— saed ‘ 

Do. pf., Huron Ist 5 « 49 M ielis & Co — Michae ec 
Galveston Term. 6s, . 193s 4 Raker,Carruthers&Pell 100 Baker,Carruthers&Pe!l } 
Genesee River Ist 6s, ‘57 « 109 Michaelis & Co . 106%, S. P. Larkin & Co | 
Galv., Houston & H. Ist 5s.. St White, Weld & Ce . White, Weld & C 
Genesee & Wyoming 1929 7 B ( ith & I ba Bak Ca & Pe 


Ga. Rk. R. & Bank deb. 4s,°47 8i 
Gila \V G. & N. ist 4 
Grand Rap. & Ind. 44s, 1035 100 ‘ 191 
Grand Rap. Bel.&Sag. ist 5s © G. Reith 4 

Grind River Valls ' Ad) g5 P. La n & 
Gouverneur & Osw.,ist Ss, "42 108 . 

Gulf & ShipIsi.ist 5s, 1952.A0 4 Robinson & Co ie Robinson & Co 





- 
= 
> =) 
= to 








Hawkins & Fila. So. 5s, Lee o * eeccs 4 Cof & ¢ | 
Housatonic cons. 5s, 1837 100%, Coff & Co asi 
Houston Belt Term. 5 37 93% H Stix, St “ 9514 Baker,Carruthers& Pe 
Indian Harbor Pet. 3s&4s,'57 82% Baker,Carruthe &Pe e | 
Iowa Central Ist 5 1058 Michaelis & Co 6 Michaelis & C 
Mi. Cent. & Omaha , Sl... 70% S. P. La n & . 72 Baker,Cart 

Do St. L. Div. 3s, 1051..... 75% = 

Do 3's, 1951......... eres B4% Sea Huas & ‘ 

Do. Callot 4s, 10% ; 894 Colgate, Parker & Co 
L.C.&C., St. L.&N.O. j. 58, cecee 100% Sea Haas & Ma 

Do. Bridge 4s, lik") . % Ss ’ Larkin & Co... 
Jacksonville Ter is, 1959 101 Baker,Car t &Pell is 
Jersey City Hob.& Pat.4s,'4 , eeae rT . ww I.S.Rippel&Co., New | 
Krrnawha Br. & T s, 4 ° ecco Ge Baker,Carruthers&Pell 
Kansas City So. 3s WD. ... TON P. La n & Co . 71% S. P. Larkin & ¢ 
Kansas City Term. 4 li) SO filer & C eeee 89% Miller & C 
K. C. Ft. S. & M. 4 : enevee -« 77 Vickers & Phelp 
K Cc. Ft. S. & M. 6 $.. 111% Vickers & Phel; 
Leavenworth T. & GB q i I r,Carru &Pel 85 Bake arru &t 
Lehigh & N. E. & 5 +. 10 Michae &c 
Lehigh Valley Coal 105 ‘ ; ... 106% Michaelis & ( 
Lexington& Eastern Ist 5s,'05 LOS Kea Ta rc & Co... 104 Kear Tavior & ¢ 
Lit. Rock & H. 8S. W. 4s a io H. | Stix, & L, —o Wolff & 
Long Island I 4 1922.. 97% 8. P. I kin & Co . 98% S. P. Larkin & C 
Long Island North Shore Ss, 100'"%~ EB *r,Cart ‘ fPell 101 Baker,Carrut f l 
Long Island cor 131 LO I eli & ¢ ‘ . 10S Micha & Co | 

Do deb. 5s HE 5 coe 

Do gen. 4s, 1938 F , aa mS \ ¢ ’ r} — oe 

Do unif. 4s, 1949 . 86% Coffin & Co ‘ 8§ Co 

eg } 


Louis., Hend. & St. I . 102 M & Co .. 1% Miller &éC 
Louis. & Nash. Ist 5s, "37 MN 1 s Coffin & C« _ 192 Baker.Car ers& Pell 


Do. gen. 6 1930) 13 Baker,Carruthers&Pell 114 Michae & < 

Do unif. 4s, 1940 Hi P. La n & ; ie P iri & 
Michigan Cent. deb. 4 w) ~My Coffin & Co 

Do. 5s, 1951 ee 1 § P. Larkin & ¢ , 

Do. Ist 34s, 1951 Mi by as - 8% SS. P rkin & ¢ 


Midland Tenn. Ry , 1925.. OS B r,Carruthers& Ps 
Mil. Nor. Ist 4%: rf - 10243 S. P. Larkin & ¢ 

Do con. 4%s, “4 cccee 10% 60068 es aioe ° 
M.,St.P.&S.S.M. cons. 4s, °38 107%) - cocoons 200% 8. P. I kin & ¢ 
Mo., Kan. & T. ist 4s, 1990... 75 Coffin & Co sana 


Mo.,K.&T., St.L. Di is,201 35 - coerees OF Coffin & Co 
Do. ext. 5s, 1944 40) Wolff & Stanley....e. 44 Wolff & Star 
issour ac. 4s, w os ¢ coccee se 68% Coffin & Co 

Mi 1 Pac. 4 ! ‘ 


Do. Ss, 1917... Lin Vickers & Phely o6 ata Kean dee 
Mobile & Ohio, new (is, 1927. 11544 Sea., Haas & Macd... 1164 S. P. Larkin & Co 





Monongahela So. ist 5a, '55.. 100 =Coffin & Co seecsete oc abotnas 
Mut. T’'m. B. Ist 4s, 1924.. 97 Baker,Carruthers&Pell 101 Baker,Carruthers&Pell 
Nash., Flor. & Shef. 1st 5s,'37 106.. ~ aoe 
New England 4s, 15 88 Coffin & Co ene 
BD COMB. Gi. occ cccccccecces 108 - ° occceece cee Geecceoe 
New Mexico Ry ist & con Se ff F. J. Lisman & Co.ces «oe ied ada 


Do sat 5s, ‘47. cceeees .. Oe “ «eee 9644 Vickers & Phelps 
New gr., Me & C. 5s, certs.. K D. Fenwick & Co 66 D. Fenwick & Co 
New orleans & Mo. 1st 6s, 1931 11415 Baker,Carruthers&Pell 116 Baker,Carruthers&Pell 
Mew Orleans Term. 4s, 186. 71's os 72% ‘ 

New Orleans Gt. N. 5s, 1955 G4 Berwin & Co.... 4% Wolff & Stanley. 
New Or., Tex.&Mex. 63, 1925 99 Wolff & Stanley...... 99% “ 

WN. Y. Cent. cons. 4s,reg., "98. 86% Coffin & Co 
N. Y., Chi. & St. L. tst 4s,°328 944 Michaelis & C 
N. Y. & Erie Ist ext. 43, "47.. be 

Do 2d ext. 5s, ‘1).. 102 “ 

WN. Y. & Long Branch 4s 94 B. H. & F. W MPs coc asec 
N. Y., L. E. & W. con. 73, ‘20 107 Michaelis & Co....e.. 10844 Michaelis & Co, 
N. Y., Ont. & W. ref. 4s, "92. 82 « Sate “ 


95% Michaelis & Co, 











RAILROADS—Continued 


—Bid for— — Offerea— 
At By At By 


N. ¥., Prov. & Beston 4% 90%, Coffin & Co. cone. oa Sec eetes 
N. Y. & Putnam 4s, 1995.... 91 Baker,Carruthers&Peil 93 taker,Carruthers&éPechl 
N. Y. & R. Beh. Ist 5s, 1927. 108 - ese eee cence 
No. Me. Seap. R. R. & T. 








5e, “3S acccececcceccccsosn OG Burges, Lang & Co. 9115 Burgess, Lang & Co. 
No. Pac. & Dul. Div. 4s, 86. 91% Coffin & Co.......... Oe eee be 
Northern Ry. (Cal.) 5s, 1988. 10 Baker,Carruthers@Pe!l ... ~~ ..... oi 
Ore. Short L. inc. A is, "46. 100 Coffin & Co . 106 «Coffin & Co 


Ogdensb'g & L. Champ.4s,'48 71 Burgess, Lang & Co.. 73 Burgess, Lang & Co. 
Pac. of Mo. 2d Ss, 1931,...J3 101 Baker,Carruthers& Pe! 


— 








Do ist 4s, 1938 secoese SB. Coffin 2 Co ... 94 Coffin & ¢ 

Paducah & Il. 44s, 1955..... 94 Kean, Taylor & Co.... 100", Kean, Taylor & Co 
Penn. Northwest. gen. 5s, "30 10¢ Michaelis &£ Co 
Peoria & East. Ist 4s, '40.. - acracaig 7515 Michaelis & Co 
Peoria Term. Ry. 4s. ‘37 - S2 Baker,Carruthers&Well 

Pere Marg. cons. 4s, "d1..... Redmond & Co + 


Pine Creek Ist 6s, 1952.... 117% Coffin & Co 
Pitts., Shen. & L. E. ist 5s, 
WMD 2... nce ccccccccrceescAO 116% Michaelis & Co.....c. 


tts., Shen. & L. E. cn.5s3,'42 106% Coffin & Co 


I Sas 
Bhil. & Erie 6s, 1920 we wee 106% S. P. Larkin & Co 106. S. P. La & 
Pitts., Clev. & Tol. Ist Gs, "22 107% Michaelis & Co 

Pitts., McK. & G. Ist is, '51 75 Duquesne Bond Corp 

Pitt B. & L. E. con. 5s, ‘47 108 : 

p., C., C. & St. L. 4448,A to C 108144 Michaelis & Co ‘ © = @aoetcee 










ritts. Junction Ist 6s, 1922... 1% 

Fo & Rump. Fs. 4s, "27... 4 ang & Co oe Burgess, Lang & Co 
Port Reading 5s, 1941........ 113% .« & Co.,New’k U5 Baker,Ca hers&Pell 
Providence Sec. 4s, 1958. a a scene Coffin & Co 
Rock Isil., Frisco,Term.5s, "27 ‘4 4H. F. Stix, St. I % Baker,Ca ers&Pell 
Rutiand 4%s, 11 : a Michaelis & Co ‘ SS Burgess, Lang & Co. 
St. Clair term. 1s* is Coifin & Ce . 
St. Louis Bridge 7s, Baker,Carruthers&Pell 16% H. F. Stix, St. L 
St. Paul & K. C.,S 7 Season., Haas & McD 
St. P., Minn.& Man. co Ss. P. I in & < 

Do 444s, "33 on ee wy S. iP. I in & Co 

Do Mont. Ex. 4s, 

Do. 6s, 1935 ove 

Do Pac. ex. 4s tee oeece 
San Antonio, B. & T. Gs, 'l'. 100% H. } Stix, St. L —_ | ae H. |] s c & 3 
Saginali, Tus. & H. Ist 4s... 85 G. Reith & Ce 
Sa Fla. & W. 6s, 1954 -« 107% Michaelis & Co 
San F. & San J. V. Ss, 1910. 108 Coffin & Co 
Scranton Ry. Ist 5s, 1970... 9s : P . © Coffin & Co 
Scioto V. & N.E.1st 4s,’°89.MN 9% Baker,Carruthers&Pel!l 9 Baker,Carruthers&Pell 


Seaboard A. L. cons. 6s, “45. 9914 Eastman, Dillon & Co 
Seaboard A. L. ref. 4s, 

















Seaboard A. L., A. & B.4s,°3: RG Michaelis & Co...... : 
Shirm., Shreve. & So. ds, "45. 48 Wolff & Stanley.....; 512 Wolff & Stanle 
So. Pacific 5s, ‘34 crcessee 103% Coffin & Co : 
Sham., Sun. & Lewts.2d 6s," 110 ,Car hers&Pell 112 Baker,Ca &F 
So. Indiana 4s, 19%1 66 Michaelis & Co ao. a Wolff & Stanley 
S. & N. Alabama 5s, °36 107% S. P. Larkin & Co , 108% S. P. Larkin & Co 
South. Ry. con. 5s eesescee « . 
Ulster & Del. cons. 5s, 1928.. 100 Redmond & Co . lo Redmond & 
Un. N. J. R.R. & Canal 48,44 997% B. H. & F. W -elzer “* 
Union Term. of Dallas 5s,’42. 98 Baker,Carruthers@Pell % Baker,Carruthers&Pell 
Vicks. & Mer. 1st 6s, 1921.A0 105 F. J. Lisman & Co... --- 
Va. S. W. Ist cons. 5s, '58 91 Redmond & Co 9% Redmond & Co 
Wabash Ist 5s, 1909 10644 S. P. Larkin & Co. 10743 S. P. Larkin & Co. 
Wabash 2d Ss, 1939 catecse JOO Bon Haas & Macd... 100% Sea Haas & Macd 
Wash. Term. 3%s, 1945....... SG Baker,Carruthers&Peil SS Baker,Carruthers&éPei 
Wab., Tol. & Chi. 4s, "41. St Michae Py See 86 Michaelis & Co 
W. Va. Pitts. 4 1905 841, Duquesne Bond Corp Sm. S. P. Larkin & Co 
W. J. & Sea Shore 4s, 1026 fs B. H. & F. W. Pelzer 
Wichita Falls & N. W. is,'39 oo Wolff & Stanley ov) Wolff & Sta 

Do 5s, 194 60 ; . 6 
Wilmar & S. Falls Ss, '36 110%, S. P. La n & Co 
Waco & N. W. Ist ts, °30... : ee af 
West Shore Ist 4 03% Vickers & Pl 
Wheeling & L. 1 Ist 4s, ‘49 . bicaace “Oe Coffin & 

INDUSTRIAL AND MISCELLANEOUS 

American Can deb. 5s, 1928. 99% Michaelis & Co 100% Michaelis & Co 
Am. Clay Mfg. 6s, '20 . % Duquesne Bond Cory 98 Duque 

4dam Ex. 4s, 1947 JD & I Snider & ¢ -§ BEC 
Adams Ex. 4s, 1948 84% Coffin & Co - S44 

An Ice Gen. & R. E. 6s 12 2913, Michael} & Co 

M & Con. deb. 6s, '°23 4 L. Snider & Co..... 59 I 

Alabama Steel 6s, 190 104 Coffin & 
Ar ead Ist 4 - BW, Vie Phelps wey o 

Am. Can 5s, 1928 100 =Callaway, Fish & Co.. 100% 

1m. Graphophone 6s . 101 L. Snid & Co.. mm i Snid & 
Am. Hide & I 6 1919 lie I. M. Prir & Co 10445, Li. M 

Ar Pike & Const. 6 iv22. 101344 S. K. Phillip Phila 

Amer. Stea hip Ist 5s, 1920. 102 ( ffin & Co 
Armour & Co. 4! *39 . 4% Craw Pat. & Can 44>, Cra ) at. & Can 
Am. Pipe Mfg. Series A is’27 884 S. K. Phillips, Phila 

Do Series B 5 12 838 
Am. Typefounders deb.tis'39. 98% Michaelis & ¢ : 
Auto Sales Gum & Cho. 6s’31 26 lL. Snider & Co ‘ 
Barrett Mfg. 5s, 1939 Mik, Michaelis & Co . © #£=Michaelis & 
Belt R.R. & Stk, Yds. 4s, "0S. 92 Baker,Carruthers&Pell 
Beth. Steel P. M. 6s, 1998... 12144 Coffin & Co eainme 
Booth Fish, 6s, '26 ‘ - oo = Cc. H. Jones & Co.... % ( H. Jones & Co. 
Buff. & Sus. I. deb. is, '26.. 92 Robinson & Co : . Robinson & Co 

Do tot Ga, 1008.....cccc0 « ‘ ‘ ts 
Black Lake A. & C. 2d 6s... 2 Heron & Co., ‘Toronto 25 Heron & Co., Toronto 
Cahaba Coa! 6s, 1922. - 106 Coffin & Co 


Can. Car. & F. 6s, 1989. e G. Reith & Co........ %1%G ti 
Can. N. C. & O. D. 5s, 1936... 89 Cc. H. Jones & Co.. - & C. H. Jones & Co 
Central Iron & 5S. 5s, 1925... 94f S. K. Phillips, Phila oe . 
Central Fdy. Ist @s, 1961... 73 Michaelis & To. a Michaelis & Co 
Cherry River Paper Ist 5s,'29 10 W. D. Runyon, Scran 
Consel. Cal. Gp, *BB...cccecs 105 Spencer Trask & Co - ‘vm ‘ 
Cudahy Packing ist 5s, 1946.. 99% Callaway, Fish & Co.. 100 Joseph & Wiener. 
Denver N. St. Yds. 5s, 1926.. 96% Babcock, Rushton&Co. 97% Babcock, Rushton&Co. 
Dewees (W) Wood ist 5s, "20. 100 Coffin & Co.......... eve ane 
Donner Steel fs, '35.......... 7 Duquesne Bond Corp “ ; 
Fairmont Coal 6s, 1931.....< 97% Michaelis & Co....... . 98% Michaelis & Co 
Gen'l Baking 6s, 1936..... wee 3 Harvey Fisk & Sons.. 8 Harvey Fisk & Sons 
Havana Tobacco 5s, 1922.... Sl lL. Snider & Co...... . Sf L. Snider & Co. 
Hudson Navigation 6s, 1958.. 67 “sy . seco ne 
Interlake S. S. 6s, 1916-24.... 10444 Kean, Taylor & Co.... ... - : 
International Salt 5s, "62.... 79% L. Snider & Co........ 8) Wiiliamson & Squire, 
Int. Silver lst 6s, 1948....... 108 Michaelis & Co........ 110 Michaelis & Co. 

De Geb. Ga, WEB... cccecces - 9% — =. pemticnat 10144 . 
Jones & Laugh, St. ist 5s, ‘39 104% Duquesne Bond Corp.. 105 Duquesne Bond Corp 
Knickerbocker Ice 5s, 1941... 884 Joseph & Wiener..... - 91 Joseph & Wiener. 
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NOT A WAR STOCK 


Ineorporated 


wz TAIL CANDY STORES 


substantial Dividends 
Large and Increasing 


New Paying 
Harnings 


7 
‘ 


William J. Gerety 


25 Broad Street, New York 
*Phone 2397-8-% Broad 














You Can Invest 
ee ce 
as we spe 


amounts fror time to time 


cialize in 


ODD LOTS 


On Margin 
) Or Full Peymend 


o lavesters, 


Gishoim &(WAPMAN 


MEMBCLAS BE VOR STOCK CACRAROE 

Jecmeeens iw YOR COTTON EXCHANGE 

71 Broaowasy New Yorn City 
12 N. BROADWAY, YONKERS. N ¥Y, 
215 MONTAGUE 8T., BROOKLYN, N. & 
* 7 BROAD Si REE -EWAR se 


We offer St. Lawrence Pulp & 
Lumber 1st Sinking Fund 6s upon j 
an attractive income basis. 


Berwin & Co. 
31 Nassau St. Tel. Cort. 309 


Kings Co. Elec. Lt. 
& Power “Rights” 
Theodore L. Bronscn 


10 Wall St., Fel. Rec tor sees. 








WANTED 
Bangor & Aroostook R. R. 
BONDS 
All Issues 
BURGESS. | ‘NG & COMP4NY 
—_ INVEST MENTS — 


Send for Booklet € 31, “$100 Bonds, 
John Muir & (a 
Odd Lots 
Main Office, 61 Broadway, New York 


Members New York Steck Exchange 








WANTED 
Railroad Bonds—Legal for Savings 
Banks and Trust Funds in 


New York State 


S. P. LARKIN & CO., 


New York 
43 Exchange Place Hanover 6423--4 





National Securities Corporation 

American Water Works & Electric 

West Penn Traction & Water Pr. 

ALL ISSUES 
Bought—Sold—Quoted 

OTTO BILO 

Hanover 6297. 37 Wali St., N. x. | 

GRANNIS & COMPANY, INC. 
Specialists in 

BANK, TRUST COMPANY, 

REALTY AND INSURANCE 

STOCKS 
10 Wall Street Tel. 690 R Rector 











MORGAN & FINLAY 
Investment Securities 
115 Broadway, New Yerk 


Telephone Rector 9272 

JOHN S. PRIMROSE 
Investment Securities 

Cotton Exchange Building 


Telephone 60 Beaver St. 
380 Hanover New York 


"Brazil. Trac., Lt. & Pr. 6s, 19 
Chi., N. Shore & Mil.R.R.5s,’36 
National Fue! Gas 

J. A. CLARK & CO. 


120 Broadway New York City 


Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 


























Annalist Open Market 


INDUSTRIAL AND Misc b&LLANLOUS 


La Belle 
Lima Le 
Locomot 
Mallory 
Monon 
Mail & 
Monon ! 
New Jerse 
New Yor 
Nova Scot 
Otis Elev 
Park & 
Petr 

Penn 


Sen $ 
Sharon ¢ 
Steel & 
Stand 
Sulzberger ¢ 
Swift & €o 
Tenn. Coz! & 
On of Cal 
Union Steel ist 5s 
United Lead « 
3. Rubber 5s, 1947. 


S. Steel (Car 


Union 


iegie) gold 5 
eel Ist 5S, ny serie 
24 


Woodward 
Westing. Mact 
Westing. 


too F r 
st 


v8, S€T... 


_ Ist ref. Gs,°49 1011% 





Continued 


—bid for— —- Ullereu 
At By Al 

1M, Duquesn ond Corp.. 1014 
%1% Wolff & 


Duquesne Bond Corp 


Stanley.. 


Michaelis & Co 
Redmond & Co 


» Berwin & ( 
L. Snider & Co 
Duquesne Bond ¢ 
Redmond & ¢ 


Snider & ¢ 
Baker,Carrnu 


L. F. Rothschild ¢ 
Michaelis 


Berwin . 

» Michaelis & Co., 
Callaway, Fish & 
Coffin & Co... 

E. F. Hutton & 

6 Duquesne Bond Cort 
Michaelis & Co 
Joseph & 

111% Ho., Bulk. & Wardrof 
lit ©6Coffin & Co 


Wiener 


Aloore 

100 Duquesne Bond Cor 
; *. P. Larkin & Co 

Bond Cor 


4S 1) 


Duquesne 
tos i 





| Notes 


Noatpe 





A. T 
Can. } 

Chi. & W 

Chi.; B. 

Can. Nort 

Erie 5‘ys, 

THiocking 

K. C. Term 

Mo. Pacifi 

Mich, Ry 9, 1919.. 

N. Eng. N. Co. 63, 1917..* 
N.Y., N.H.&H. #23, May,'] 
Southern Ry. 5s, 1917 ous 


Wab 


be; caps af 


Ark. Vai 
Am. Tel. & 
Am. Power & I 
Birminge Ry 
Raton foug 
Bklyn R. T 
Commonweal 
Cent. 
Chattanooga 


States Elec, 5s, 1922 
Ry. & Lt.is, ‘li 
Dallas Hlec. 5s, June,17.*JD 

Do is, I’eb., 1917 or. 
Dal. Elec. Term. 6s, Jan.,1921 
East. Tex. Elec. 66, Dec.,1918 
bast. f q os Mar {vis 

‘tion 6s, 1919.. 

53, 1922 
mbe Wiec. 5s, May, 1921. 
Laclede Gas L. 5s, Feb., 1919. 
Louisv. G. & LW. 6s, July, °18. 

Do 6s, April Si 
Miss. Val. G 2. " 
Memphis St. Ry. 63, Nov., "17 
Mont. Tram. 

17 JD 
Mahoning & Shen. 5s, 1920 
No. States Pr. 63, Apr.°26.A0 
N. Or. Ry. & Lt: 6s, June,’18, 
Omaha Gas 5s, 1917... 

Ohio Cities Gas 6s, 1920... 

Do, July, 1919. 

Do, Jan., 1921 on 
Pacific L. & P. 6s, 1917 
Pug. Sd. L. & T. 6s, Feb., ° 
Portland Ry., L. & P. 5s 
Toledo L. & Pr. és, 1" 

Utah Securities 6s, 1922.. 
Union Tract of Ind. 5s, 
West. States Gas & El. 6s, 


West Va. Tr. & El. 63, 1917 


1922-26 


“VWs 


Am. (i: raphophone 6s, 
anaconda Copper 5s 
Fed. Sugar Ref. 5s, May, °17 
Gen. Prirber Ss, Dee “IS..5S 
Gt. At. & Pacific Tea 6s, ‘21 
Hudson Nav. 63, 1958... 
Int. Cotton Millis 6s, June, °18 
Int. Harvester 6s, 1918...... 
Knick. Ice 5s, 

Remington Arms 5s, | 

Texas Co., ser. 63, 1920...... 
United Fruit 5s, 1918.......M 
Win. Rep. Arms 5s, *18..°M3 


-- 101 Mann, 


101 Salomon Bros. & Hutz. 1014 


RAILROADS 


—Bid for 


i & Eldredge 
Salomon Bros, & tfut 


Buil & 


len 


iH) Bulli « 


TilLi¢r’es 
{. M. BylNesby & Co 
Salomon Bros. & H 

% Mann, Bill & Co 
a J J Levenson.. 
» Stone & Webster 
§ Saiomon Bros. & Hutz 
Mann, Bill & Co 
J. J. Levenson... 
» Joseph & Wiener 

os Mann, Bill & Co 

°°% Stone & Webster.. 

Glo = 

Lao is 

“9%, Joseph & 

Yq Jos ‘eph & Whlener.. 

102% eee 

101144 Sea., Haas & Macd 

Wil, Joseph & Wiener.. 

Lill & Co.. 

9%, Joseph & Wiener 

“9g “ 


99% Bull & [Eldredge.... 
99% Joseph & Wiener.. 
1014 Bull & Eldredge 
(9% Joseph & Wiener..... 
98 J. J. Levenson...... 
1) =Joseph & Wiener..... 
99%, S. P. Larkin & Co.. 
ny, e 

1K Josep oh & 

tH z 

sat, 

Haas & Macd... 
Levenson....... 


96% Sea., 
‘ \ ae 
on . 


9%, Joseph & Wiener...... 


99 Mann, Bill & Co.. 

100% Salomon Bros. & Hutz. 1 

1004, Mann, Bill & Co........ 

101 Bull & Eldredge...... 1 

10214 Mann, Bill & Co.... 

69 J. J. Levenson . 

99% Mann, Bill & Co... . 99% 

i915, Salomon Bros. & Hutz. 11% 

89 J. J. Levenson. a 5.09 yen 
8344 Mann, Bill & Co 841, Mann, Bill 4 
wig J. J. Levenson Sane 
Bull & Eldredge 


95% Mann, Bill & Co...... 96 Mann, Bill & Co | tL 


195 





i ‘ont P OW der 
Powe 


Pow 
ht Sold. 


cril, 


uUuoiea 


Sold- Quoted 
ANI 


: Maritime Securities 
Sold Quoted 
RANDALL & CO. 


Furnished 


Boston 


60 Federal St 
iN OD ee 
@ WEWii SFU 


50 Cumbertend P. L. 
j 50 Galena Sig. Pfad. 
% Gaiena Sg. Com, 


a 50 tlinois P. & 


i.PF ORZHEIMERECO 


Cheerfully 








ssau Slrect 
York Steck Exchangs 





OIL & TRANSPORT 
ORPORATION 


s ) 


w 


RT ENS & COMPANY 


ay New York 


Oil, Ltd. 
P-troloum 
ean O;}! nfd & com 


alas Fenwick & fo. 


Tel. 4220 Joh» 


AGUIRRE SUGAR 
CREEK CENT. RY. 
RAND COMMON 

BROS. COM & PFD. 


“*Orleatment”’ 


tanoogasSecurities 
lustrial & Railroad. 
_Brown & Co. 


Chattanooga, 


ecte Cabie 


dre, 


Tenn. 


ooga & Sou hern Secur ties 


Le wis Burke 
mes serge eaianes 


quiries Solicited 


rPOIT SECUTITIES 
RN & KILETS 


» Erchange 
of Trade 

ndence Solicited 

‘ot Building. Detro! t. 


ete & Du Pont 
Powder Secarities 
GHT—SOLD—QUOTED 
James F. Nields 


Wilmington, Dela 


VELSUEUETERERGRUUEE 


Eastern Steel | 








} WILL IAMSON & SQUIR® 


} 
St New York 
798-1-2-3-4 Broad 
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Annalist Open 





S 


| 








Stocks 


Stocks 











At 
Americ@ ....++s. seseccccce tt 
Am 


roadway © 

sronx lth 
Butchers 1 
Chase ........ ese 
Chatham & Phenix 
Chemical Nat 

City (National)... ccensade ae 
Columbia ...... ‘ - 2 CG 
Ceal & Iron 
Colonial 
Citizens Central 
Commerce 

Corn Exchange 
Tidelity ‘ 
First National 
Fifth Avenue 
Garfield 
German 
German-A! 


(Nat.) 


Exchar 


eric 


Os acs . 3 
ar 
Germania 
Greenwich ° 1% ( 
Hanover Nat 
Herriman 435 
Importers & ‘I > 
Irving 

Lincoln 
Liberty 
Manhattan . we 
Market & Fulto it 
Mechanics & Met 
Metropolita ; ° im ‘ 
New York ‘ j 
N. Y. County Nat 

N. Y. Produce Exchar 

Park Nat 
Public ba eureot a> | 
Seaboard e e ° 0 
Second 
Union Ex 
York 


rader 


Nat 


TRUST 
As 
Banker: , 
DE” Wen ecdevpkeesenees 1 
Brooklyn . - (uw) 
Central “ aS “) 
Columbia 
Equitable er Pane 
Do rights — 
Empire Trust... ercee 


or 





Fulton Trust eccoscccsescco*ssn = | 
Franklin Tru ‘ 20 
Guaranty .. see . fis i 
Hudson Tru: ‘ 
Hamilton Trust . P . <th 
Kings C 
Lawyers T. I 
St heeebeCaéedescecece 
Metropolitan 
Manufacturers, 
N. Y. Life 
New York 
People’s, (B'klyn.)... 
Title Guar. & Trust......... 
U. S. Mortgage & Trust 
United States 
Union Trust i 
*Ex dividend 


o (b 


(B’klyn.) 
Ins. & Trust 


Trust 





Adirondack Fliec. 
Do pf. 
Am. Gas & E 
Do pf 
American 


Power..... 
M 


° 


CURIOS cccccccceces & G 


Am. Power - } 
Te eo 82 Re 
Am. Public Utili 
Ee deeedevccscsccccccccs 
Am. Water Works & Elec.... i! 
Do ist pf. 7 p. c 
De 6 p. c., participating pf. 2s', 
Appalachian Pr vee coe 
Do pf 
Asheville lr & I het pf s 
Arkansas Light 
Boston-\ Transport ” t 


Rouge Electric pt om) 





CUM. .+se af 


Baton 
Barcelona 
Carolina Powe . , 

Do pf.... , 99 

Cal. Fle Generating f 
California Ry 

t Cent 
Do 
Cent 
Cities 
Mins wees seseeve soceese BOG 
Colorado 
DO pl ..cccccscecsecserscece 
Columbia Ry 
Do 


al States Ele — 2 
pf 
Mi 


Servic 





Powe 





100 G 
45 
RO 
SO 





PUBLI 


B 


C 


& 


31% Berd 
Rei 
Redmond 


Stone & 


ANKS 


—Bid for 


——Offered— 
At By 


OOo i I L& 


By 





COMPANIES 


& 


UTILITIES 


t & Co Michaeli & Co 
90 
&5 


Redmond & Co 
Webst« 





Stone & Webster. 





At By 
( i P,R&L 5914 G. Reith & ¢ 
I f 84 A.E.Butler & ( 
( Power p of Stone & Webs 
iz action (N. J.)..... i2% B. H. & W. Pel 
| ¢ a Pr. & L. pf. 95 Berdell Bros 
| r Je. & | 
SE cc acodencbienandins . 3 ‘ 
| Da Pow. & Lt - 56 Michaelis & ¢ 
} Do ¢ . . aa 
Dul pf an ( Re & Co 
} Duqu Lig? pf ‘ 108 
1 D per Tra on D4) Deacon & »., Toronte 
{| Eastern Per I 5 Wheatley Ma 
Fas as |} p 95 Stone & Webste 
D es = ‘ . 
-Electric Bond & Share pf..... 101 HH. F. McConnell & Co 
Flectric Properties ......cce. 6s Cc. H. Jones & Co 
PD. p : Sk tics ds auminasdate i ase 
| Elizabeth & Trenton R. R 2616 B. H. & F. W. Pelzer 
| ¥ Paso Electric r .. 118 Stone & Welt 
Empire Dist. Elec. pf 90 Michaelis & Co 
Fssex & Hudson Gas in har . . 
| Federal Light & Traction... 1 & C. Randolp! 
BT eae es 5506 G. Reith & 
| Federal Utilities 
& Smith Lt. & Trac. pf.. 23 Berde Bre 
I Worth Lt. & Power pf 98 G. Reith & Co 
Galveston-Houston Electric 3444 Store & Webste 
| Do pf Cttposeese 77 3 
| General Gas & Elec.......+ 44> Berdell F 
eee ee eee e. 18 Michae CO... sees 
Do cum pt , oad —_—  ™ «4. weibeeeee 
Georgia I & Power pf.... 97 . 
< re T P & I 144 Berde 
i I & 42 \ F “&0Oo 
D 65 
iy Ansa 5 18 
I 6 
r & , pf % Berd i 
i ‘ mee  @aAkB &Co., ¢ 
ee errr 8 <A. H. B re & | 
Sia 9314 A But &' cn 
M I I Bi Ciccccn[ ~~ & & ¢ 
Miss pei River Power..ecee v S 
to nf : 8 
ves . - . ereeseses ti ; 
) , or; 
n Y State Rys. Co..... 46 
~) 
A ‘ ms fa 
| > os Ele i 4 ms 1 
Nor. O Lt. & Pr., Ltd. l f & Co 
© p ' a 
| Northern States Power ..... Ii A i & Co 
| Do warrants aoe , 15 Berdell Bre 
{ l pf ww i. F { on! & 
| x ¢ Texa . © St & V 
| op : Rs 
j weste Powe 16 Be 1 ft 
Bg Powe : oe 4 Dug € Co 
| Omaha & Council Bluffs..... 
| Do pf Sidndseweneenn . . 
| Pa Gas & Elect ccoce 65% E. F. H 1 & Co 
. Do BOW Wisc ctsckce ocoees Si s I & Co 
Pac. Pr. & Lt f aiabhe 92 White, Weld & Co 
| ret So te L. & P 27 Stone & W 
Do pf eccevcces coven 10 
Fe ibti & Light 1. G f & ) 
| ao pt . ese eeeeuee 7 % 
Railway & Lt. Sec. pf - % Stone & Web 
| Rochester Ry. & Lt. pf...... S84 G. Reith & C 
Riverside Traction.......e++¢ 17% B. H. & F. W. Pelzer. 
WWE: is ceva cneaceuneseses . v4 = 
South. Cal. Edison wees 972% Michaelis & Co 
i Merrrrrr ee 108 H. F. McConnell & Co 
Southern 1}  ccccccecesce OO Berdell Bros........- ° 
So ern Mich. Telephone 6 A. E. Byler&Co., Chi 
Southern Utilities 25 M. Lachent 4 & Co 
Do p 8H 
Spring Brook Wtr. Supply : 
Standard Gas & Electric..... 1% A. &. Butler & 
BIO. BGs ccc ctccenreenseneces - #1% 
Superior Water, L. & Powe 50 Redmond & ¢ e 
| Do pf 75 
Tampa Electric. .......0++8 125 Stone & We 
| Tenn. Ry., Light & Power... %% Michaelis & Co 
gt cccececcovece 44 G. Reith & C 
Toledo Trac., Lt. & Power... 53 Michaelis & Co 
Do pf ‘ 10en aamee 9: ” 
Co Tri-City Ry. & Lt. pf., 6.... 9% G. Reith & Co 
| United Gas & Electric....... 10 = 
b Dew tet Of. 2.0. coccece esseceee 7 Duquesne Bond Corp 
Do 28 pf..ccccececes ecscesee 12 Michaelis & Co 
United Light & Rys 4S’. A. E. Butle & Co 
} Do Jat Pl.ccecsGeccesees coco 66 
1 Ur iR of St. Louis 4% 5S rg & », St. I 
I t ‘ 154 
Utah Gas & Coke........cccee 
Was Wat. Powe ren | & 
Vestern Power esse i9 
| DO PE. cccccsccvcessessecese ou \ & 
Wester? ates Gas & E) - DD G. I h & 
| West. States Gas & Elec. pf. 89% 
| \ ) n Edison ¢ fl 
} 
. y , 
INDUSTRIAL AND MISC 
Aetna Explosives .....0.+6 24 W-.D.Runyon,Serantor 
American Brass oscoscece ME UL. S r & ¢ 
American Book tenn a el 1 & He 
American British Mfg. pf.... 25 L nider & Co 
American Chicle 64! 
Do pf etabase 78 fichaelis & Co 
Amer. Druggists’ Fire....... a A.E.Butler & Co., Chi 
Amer. Graphophone Morris & Pope seene 





ecurity Market 





PUBLIC UTILITIES—Continued 




















Do pf. 
Amer. Manufacturing 
Amer. Piano 

De pf 


—Bid 








for 











Williamson & Squire. 

M. Lachenbruch & Co. 

Hallowell & Henry...«« 
- 





‘ELL 





— -Offered— 
At Bs 
60% Ab 
5 ee 
Bal Ps) e & 
” terde 
7 Cc. H , & | 
) 
95 
iw G. R 
1K Micha 
ot Dea ) 19, 
te Stone & Wed 
67 
102 G. R i & ) 
7 Cc. H. Je & ¢ 
9? 
221, St e & Webste 
ot G. Reith & Co. 
35 >, New & 
16 rh 
A 
4 
ri) ” 
oo berde!l 2 
a5.) Stone & We 
be 4 
5 Berdell 
21 ° 
74 
100 Mi a & 
45 4, I t ‘ Cnt 
6S 
“> 
th 
100 + Berd B 
62 
Wy \ } ) 
100 G. Re & ) 
12 St & Fl 
40 Berd 
bo « ( 
aR t R- ¢ 
50 
§2 M a & ¢ 
97 LS.R vey 





RS 
20', 
9844 

108% 
95 

s 
bb) 
ou 

142 

15 
42 
60 


128 


10 


19 
80 





. R 

4 ; & Co 
berde 

A. | < Chi 
Stone & 3 

} rd 

M i 

G Re & Co 

W hea \ € 
White, V & Co 
Stone & t 

G. Re & | 

Michae & 

G. Reith & 

B. H. & Pefzer 
Michaelis & Co 


Berdell Bros 

A. E. Butler&Co., Ch 
M. Lachen 
W.D.Rur 
H. F. McC 
Berdell Bros 
Redmond & 
Stone & Web 
Berdel! Bros 


ANEOUS 


I Snid & 
Hallow & Hen 
J S$ & C 
Ww at sf i r 
I re LO., Chi 
& He y 





Morris & 


Hallowell & 


Pope. 


Henry. 
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INDU STRL ‘L AND MISCELL. 1ANEOUS- 


Offered— 


Amer. St 


Amer. T 

Do. pf 
Atlantic 
Atlantic 


THE ANNALIST 





—RBid for— 

At By 

.- i110 Steinberg & Co., St 

ypefou % » 40 Wheatley, Matiche 
90 ee 

Fru . ‘ 4. Snider & Co 


Steel ° lo Michaelis & Co 


Do pf... 
Atlas Béwd 


Atlas P« 
Automat 


Auto Sal 


Babcock 


aw 

ic ‘is 

es Gum & Choc bs » Michaelis ‘£ Co 

& Wilco coeccecece 7 Robinson & Co 
£ 


Barney & Smith Car....e... , Hallowell & Hen 


handien*e s 
Do pf.. 


Bucyrus 
Do pf. 
Buffalo 
Do pf. 


& Susq 


Buffalo Ger Sle 1 Duquesne Bond Corp 


Burroug 
Butler B 


shs Ad Ma ne¢ 3 A.E. Butler & Co.,Chi 


»TOS 


By-Products 


Cal. Pac 


king rf . M. Lachenbruch & ¢ 


Carbon Steel..... sccecese & Michaelis & Co 


Do ist 


Do 2d pf., 6 p 


‘asein o 


Cardens 
Do pf 
Central 
Central 
Do pf 
Celluloid 


pf. Holmes, Bulkley & 


» 
f 4 


Ay 


Chalmers 


Central 
Chicago 

Do 2d } 
Chicago 


Chevrolet 


Pet 
L, 
of 
Ra 

Mots 


Childs Restaur: 
a ae 


City & 

Clinchfie 

Crocker 
Do pf. 


W heele: 


Continental 


Do pf. 
Cons. Te 
Curtiss 

Do pf 


Det., Toledo 


Do pf 
Del., Lac 


1 
iN 


Detroit Nat 
Du Pont Powde 


Du Pont 
Fastern 
Eastern 


Empire Steel 


Fajardo 
Ford Mo 
Gamewel 
General 

Do pf. 
General 

Do pf 
General 
German- 
Grant i 


Goodyear 
BO Pl .ncee. 
Great Lakes Dred 


Great Lak 


Gray & 

Guantanz 

Great W 
Do 


Hale & Kilburr 
Do pt... 


Hercules 


De pf.... 
Holland-St. Lo 


de Nem of. 3, Dom : 
Steel sd ae 2 Dawson, Lyon 
Steel 53 

Hallowell & Henry 
Cc. H. Jones & Co 
tor Oo f ink ‘ Merrill, Lynch & 

1 Fin A it ee oe Hallowell & Henry 
Petrole j M, Lachenbruch 


Sugar 


Roof 


Bak 
Ame eoeeeeeee . 
Merrill, yneh & Co 

\.E.Butler & Co., Chi 
Dominick & Domini 

A.E. Butler & Co., C 

M. Lachenbruct 


fotor 


rire & 


es Stear 
Davis 
Amo 

ester 


Jones & Co 


Hutton & Co 
aelis & Co.. 


Williamson & Squire 
7% Wheatley, Matchett 
A.E. Builer & Co.,C! 


Do pf... 


Holly Si 


White, Weld & Co 


“ 


igar... 


DO Woe cesccccece 


Houston 


Do pf.. 


Hutchins 
Hupps 
Inland S$ 
Imy erial 
Incian R 


Do pf... 
Inter. Motor 


Do ist 


Oil Pforzheimer & Co 


on Sugar E. F. Hutton & Co. 


Motor . ececcese : Merrill, Lynch & Co. 


teel A.E Bi itler & Co.,Chi. 
Oil , D. Fenwick & Co...... 
M. Lachenbruch & Co 


efining 


Truck, nev ise } Merrill, Lynch & Co 


pf.. 


Do 2d pf.. 


Ingersoll- 


Do pf. 


Inter. Educational! 
International Salt 
inter. Silver 


Do pf. 
Internati« 


Inter, Tex 
Kellogg Switchboard Ss Sti A.E. 


MABME cccccccece 245 Hallowell & Henry 
Moore & Co.. na 
4 W. D. Runyon, Scran 
L. Snider & Co... 
Hallowell & Henry 
onal Shoe . 102% Steinberg & Co., St. L 
xtbook 2 W. D. Runyon, Seran 
Zutler & Co.,Chi. 


Kaufmann Dept tores pf... : Duquesne Bond Corp 
BO BEsvccecs } 


La Salle 
Do pf. 

Lakawan 

Lukens 


Eee Paper pt... .0.ccscesseces 100 


Magnolia 


oo 


A.E.Butler & Co., Chi. 


Ext. I 


na R. R. of N. J. 90 Williamson & Squire. 


Steel. . jas 3 White, Weld & Co 


A.E.Butler & Co., Chi 
Petroleum. .....«. 440 D. Fenwick & Co..... 


99 


Bianeti Sugar ......cssccee 120 C. H.-Jones & Co.... 


Mac Sim 


93 


Bar Paper :..i.. 1414 A.E.Butler & Co., Chi, 


Wardorp 


Conbiaiia 


By 
Steinberg 


Wheatle 


A.—. Butier & 
Michaelis & Co. 
lowell & Henry 


Michaelis & 
Holmes, Bulkley & 


Wardrop. 


Orton 


Jones & Co 


nett. 
Dominick 


n & Co, 


llowell Henry. 
H. Jor 
errill, Ly 


Hallowell & Henry. 


ch & Co. 


. Jones & Co 
F. Hutton & Co. 


Michaelis & Co. 


Wheatley, Matchett. 
4.E. Butler & Co.,Chi 
White, Weld & Co. 


“ 


Pforzheimer & Co. 
“ 


re. F. Hutton & Co. 
Merrill, Lynch & Co. 
A.E. Butler & Co.,Chi. 
D. Fenwick & Co. 

M. Lachenbruch & Co, 


» Lynch & Co, 


Williamson & Squire, 


Hallowell & Henry. 
Steinberg & Co., St. L. 


A.E. Butler & Co.,Chi. 
Duquesne Bond Corp. 
Michaelis & Co. 

A.E.Butler & Co., Chi. 


Williamson & Squire, 


White, Weld & Co. 


‘enwick & Co. 
H, Jones & Co, 








| INDUSTRL 4L AND MIS 


Do ie 
Midwest Refir 
higan Paper 


n Sugar 


Ilford 
Midland Se« 
Milliken Bros 

Do pf. 
Mitchell Motor 
National 
National Candy 

Do ist pf 

Do 2d pf 
Nati« nal Ne« irit 
Nat. Refining p 
Nat. Sugar Refining 
New River Coal 

Jersey Zin 

New Mexico & A 
New Nequero Sug: 
Niles-BGement-Pond 

i aa . 
Northwestern Yea 
Otis Elevator 

Do pf. 
Oklahoma Oil 
Osage-Homony 
Otto Eisenlohr 

Do pf 
Oxweld Acety 
Parke-Davis 
Paige Detroit ° 
Packard Motor 

Do pf 
Penn. Coal & Coke 
Pierce-Arrow 

Do pf. . 
Poole Eng. & 
Peerless Motors 
Pierce-Fordy« 
Pre 
Pitts 


a 

Do pf., 
Safety Car Heatir 
Santa Cecilia Sug 

co ee 
Singer Mfg.. 
A. QO. Smitl 

Do pf 
Stew: 


| Stern Bros. pf 


Standard Screw 
Standard Motor 
Standard Roller 24 

DO tat. PE..<c:00 
Stromberg Carb 
Superior Steel 

Ge. pf... ° 
Temple Coal pf 
Telautograph Corp 
Texas & Pacific Co 
Thompsen, Connel 
Union Oi}, (Cal.) 
U. S. Finishing 

Do pf. 
United States Gypsun 

Do i ovsintes eee 
Tv’. S. Lumber.... 
United Motor 
Union Ferry , 
Utah-Idaho Sugar 
Wagner Electric 
Wilson & Co 

bo pf. eeees 
Winchester Repeating 
Yale & Towne Mfg 


*Ex rights. 


“EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 
First National Bank Bollding, Cincing 


AMERICAN WATER WORKS & ELECTRIC 


WEST PENN SECURITIES 
LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 
Members Louisville Steck Exchange. 

417 West Main &St. Lenisville, Ky 


WE WILL BUY 
Portland Railway 
Light & Power Co. 
First Refg. 5s, 1942 
SAMUEL K. PHILLIPS & CO 


427 Chestnut St. Philadelphia 





St. Louis Securities 
Mark C. Stemberg & Company 


Members St. Louis Stock Dz 


300 Broadway 
ST. LOUIS 








197 


Market 


OUS—Continued 


Henr 


Hutton & 


M. Lachenbr 
Butle 


W.D.Runyon,Scrant 
Merrill, Lynch & 
Williamson & 

>. F. Huttor 
Steinberg & C 
4.E.Butler & Ce 


Robinson & C 
lichaelis & 





We Will Buy 


sas. & Elec. Co. Pfd. 
-ow. & Lt. Com. & Pfd. 
Bond & Share Co. Pfd. 


We Will Sell 


as & Elec. Co. Com. 
& Trac. Com. & Pfd. 
Gas & Elec. Com. & Pf¥d. 
». Ry., Lt. & Pr. Com. & Pfd. 
ed Lt. & Rys. Com. & Pfd. 
ern Power Com. & Pfd. 


amarche & Coady 


Investments 
»hone 9970 Rector 
4 \Wall Street, New York 











Large Loans Negotiated 


4. ROSENBAUM & CO. 


88 Wall St. New York 




























Transactions 


Baltimore 








BTO 








KS 


395 Balt Tube 12 
100 Bal be pf.10% 
10 Com. Credit “i 
10 Com. Cred 26 
695 Cent. Powe ins 
10 Cont. Trus 18 
1,250 Con, Coa Ov* 
2.236 Cosden Re i's 
6.817 Cosden O.& ¢ 
1.510 Cos. 0O.& G.p ‘ 
167 Dav. Chen 11 
1,170 Elkhorn Fu 24 
200 Elkh. Fue His 
98 Fid. & Dep i 
15) Houston © 0 
70 Hou Oo 4 
115 Int. Cot. M 
7) Md ‘ ’ 
210M. & M ' 
30 Md. M. C.1 
4 Mo 1 6 
23 Mt. V. ¢ M Is*s 
214M. V. Cc. M ra) 
80 Norf. Ry.& | 
100 North. Ce « 
lim | W.a&Ps 
10 Seaboard Ba 
1,025 Un. Rys & ‘ 
115 U. 8. } & ¢ 10 
515 Wa oO. & ¢ i". 
30 Way.0.& G.p ‘ 
RO 
62.000 Ala.Co.; aT 
1,000 Ala, ¢ & bs. 100 
8,000 A. cI ‘a 0 
1,000 Palit. Fl set. 100", 
7,000 Balt. Sp. Pt.ths 9 
7,000 Car. Cer ‘ SR", 
1,000 C.ofB 1928. 
1,500 ora 1 
Annex ‘ 
10,000 C. of BA " 
Pr. I Ww ‘ 
500 CC. of B 4s on, 
2,000 ©. of B 4s,'60.10 
6.000 C. of B 4s,'6 
S. L. 10 
400 ©. of B 4s,'6 
D. LI. 10 
6,000 ©. of B 4s5,°58.10% 
900 C. of B 4s,"58 
Annex uw 
1,000 Coa! &Coke me 
7,000 Con. ©. ref. Ss 94), 


1.500 Con. Coal 68..105', 104% 


24,300 Con. 


Pow. #343 934 
2.900 Con. Coal 4%s6. 9" 
72,009 Con. Ret, ts. . 106 
124.000 CC. O. & G. 6s.1084 
22,500 Elk. Fuel 5s. .190% 
2,000 Eik,. Corp. 65.101 
13.000 Fair.& « +1014 
1,000 Ga.So. &Fia.5s.102", 
1,000 Knox Tr. Ss. 10 
% 1,000 Md. Elec. Ss.. 99, 
4,000 Md. & Pa. inc tty 
1,000 Md, State 4 101% 


1,000 M 


& M. T. 6s.100:'2 


6,000 Mt. V.C.M nts. 100°, 
2,000 N.O.,M.&C. 5s 
2,000 Norf. R.&! 99" 

10,000 N, 0. G th 
5,000 N. & P. Tr St 
2,000 Pere Mara o4a% 

3.000 P. W. F 9 

10,000 U.R.&E. 1s S4'y 
10,000 | R. & Ent “ur, 

17,000 U_R.& 1 s G7 
4,900 U.R.& E.fd.S ” 
1,000 ULE.L& PA 4%, 
3,000 Va. KR. & P 

2.000 W. B. & A. Ss 88 


ws 


. 
93%, 
he 
108 
0 
ol’, 
0 
ak, 
i) 
9 
‘ 
101%, 
io 
oo 
me 
ut 
Ss 
o4% 
” 
‘ 
% 
"4 
38 


Boston 


Bales 





MI 


250 Adver 
260 Ahmee 
2,195 Alaska Gold 
50 Algomah 
295 Allouez 
8,015 Am, Zin 
733 Am. Zithe pf 





0 Anaconda 


0 Arizona 


1 





Ronanza 


200 
1,1%5 Butte & 


2) 


Butte & 


& 





190 Chino 
3,173 


Copper 


140 Daly-We 
6,882 Davis-D 


1,245 East BF 
Bo 
@ Granby 
35 Greene-( 
224 Hancock 
35 Hedley 
5O Helvetia 
130 Indiana 
100 Inspirati 


Co 


Bal 
Sur 
Ariz 
Hecla 


NING 


Range 67! 


ast 
aly 


itte 


Franklin 


‘an 
‘. 
Gold 


on 


2.977 Island Creek. 
123 Isl, Creek pt. 


1,459 Isle. Roy 


ale... 
750 Kerr Lake. 





822 Keweenaw 


2,383 Lake Copper.. 


~~" 
t's 
5%, 
on 
46 
19% 
18 
» 
2% 
58 
70% 
92 


34% 


46 





Yi's 
bn 
1S. 
” 
144 
‘ 
4 
i 
i 
is 
au 
‘ 
‘ 
s 
t's 
4 
0 
"0 
00 
s 
y 
y 
1 
’ 
Live 
20 
4%, 
Os 
ata, 


14% 














31,000 West 








Week Ended 


High 
4 

15 

ey. 64 


S Nevada Co 2 
im A adia 

9) Ne I a 14 

bi Nt gE St 

1.3521 No he o9, 

65 Nort : 7 
1 wa 
4! ! > 
. 64 
2 a &x 
SU i «re _- 

» \~ ~~) 
20 Ma SS 
25 Anta 

a s 
4H 
0 £ 
1 64 4 ‘ 
0 ° 6 
’ 
1 ih : 4 ox 
S40 T't 1 
‘ pre O*% 
Oo 4 Meta ‘ 
sv Vv 4S 
“ ‘ 1 
RA 4 
’ 
$ > \ 74 
w .. 106 
i & ic 
& M ie 
« 1 
& LOS 
190 214 
Ma 7, 
10 M e 1% 
220 M 27 
3 N Hi.é 47 
' 0 

21 ( ’ 

Me R 4 l 

+ W F i 
14 3 72 

MIS A> 

“0 Ar 4 ‘ an 

xt A Ag. Ch 10. 
200 A Pn er 1%. 

”) A x = p 12 
42 A ea 12 
76 A g ’ 121 
Sol Ar & T 127% 

17,030 A., G. &\ 121 

20 A..G.&W , 6. 
147 wskeag 7 
41 A eag 951 
408 Arr W oo t 97 
4N5 ( man Ce t li 

1,578 Edisc 21 
21% Land. 10 

0 Ga. Rh. & , 

> tr t M 
87 i 17 
1 P f 
i777 M Ga 9 
22 Ma Ga SL 
uv; Mat \ika wm 

M ? Oz 
M P.p 40 
‘ 4 
! w. 2 60 
Ne 4 
eG) N “4 
4 147 
r , 

oF A 41 
a ‘ 
ol Rk 15 
f & 144 

rr to 62 
n } 4 
n M ” 
M 0 

t t 115%, 

t Ste 120% 

> Ven oO s 

°4 ) " 
BOND 
$2,000 A A. ¢ as 
1924 104 
O00 A. ALSd 24 104°, 
000 A & T.4%s. 106 
10.000 A & 4 92 
83,000 A x ss. 101", 
24.000 A..G.& W.1.bs. S54 
5,000 A. TL& F.4s. 065, 
17,000 ¢ B.& Q. jt.4s U4, 
1, un J. & 5. Y.4s. 56 
4,000 1, & S.Y¥.5s. 102%, 
1,000 Con. & P. ¢ 87 
1,000 Cop. Range 5s 90 
»,000 Cumb. Tel lows 
»,000 Int. Port. (.5s.102 
ooo K. C., F. S. & 
4,000 
12,000 
4.000 
10.000 
15,000 
13,000 
6.000) 


4,00 
1,000 
1,000 5 
9,000 
3,000 
7 
4 
1 





000 | Fr. 
ooo U. FF 


4%o3 
Tel. 






Sa. 100% 


Low 
4 
144, 








115 
644, 
71 
9 
96%; 
16 
“ 
) 
1 
’ 
> 
0) 
¥ 
4 
60 
“a 
40 
‘ 
14 
14 
) 





104 
104 


1G 


L007, 
s44, 
VS 
vol, 
KH 

1021 


*” 
100 
102 


11M, 
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on Other 


Last 
4 


81, 





c 


h 


Net 















January 27 


High 
120 
64°, 


95 


Sa 








jiator 
ipbidg 























| Am S awh'd. 60 
95. sh 684, 
184 Boot } pf R65 gS 
420 <.. C. & C. pf. 32% 4! : 
i235 Chi 1. Tool. 74 7 7 
Sf & 220% 220 220 
2 I Ser.1 70 69 69 
” or? 2 20 1 
1 I er.4 I's, Ils Is 
Coda 4 112 110 112 
4S c ! 4 a 
OL & > ion ao 1m) 
68 aM Oo, 2S 129 
H & M ”) SS 00 
& I.p 1s 17 iS 
7 i 7s . TR", 
o RS x KS 
. > { eT te 
“ Ai pit 3) 285 290 
isa l + 19 19 19 
” isa »f.10 ” 19 
2M. Ward p 7 116% 1i7 
S bh Carbo 0 1 27 
oi Na arb. pf.1s2 1 Lo 
Jt acific Ga ONS, 64 6s 
27 Peop AS 4 10% 104 
ov FP ~¢ lz lie? 112 
ae pf.10 100%, 100% 
140 Prest-o 140 135 13 
11 Quaker Oats 29 3 
14 Quaker O. p i 110 111 
1,058 Ssears-! k..2 20 0-238 
10 S« I 1267 126%, 126%, 
182 Stewart-Warn. 9, 98 99 
2.520 Sw x ¢ 4 142 142 
So Un 4 19 1" 197 
% Un. Pape a. 334 4 
20 Whew > 4 ” 94 
1.657 W & Co On “1 tb. 
wo W &t o.p Ve 10. 
BONDS 
$9,000 Armo $1 oe, 9415 94% 
+. (AK I 6 12%, 92%, o2y 
22.000 Chi, rR 99°, a vas, 
6,000 CC. & C.R.5s 78 78 78 
OO ChLG & (5s. 10% 1031, 105% 
47,000 Ct R x 7% 97", 97% 
MOO « R. adj.4s 45 5 +" 
»oou Chi, R.P.M.4s, 604 wo 6O' 
5,00) « BRys.5s,A. 89% RO; gL, 
10.000 Chi. Ry ss. B. TO% 70 70 
5,000 Chi. Te 5s. .102 102 102 
15,000 Com. Ed. Ss..10874 108% 108% 
009 Com. Ist 449s. 94% O45, 94% 
OM Con, Gas 5s... 101% 1014 
4.000 Con. Ele 5s/108% 1024, 103% 
29,100 Cudehy new 5s 9,5 Ws, 9%, 
00 Met. I Ist 4s 70%, 70', TOX 
7,000 Met. gold 4s 70 70 70 
1,000 M. & Co. Hes. H3% M5, WS, 
1’. Peo. Ga ” 1024, 102 1m 
12,000 Pu Serv, Se. 96% 964, 6% 
5.000 So.Side L.4%s 88, BBG RY 
13,500 Swift & Co.5s.102 101%, 101% 
47.000 Wilson ¢ 3 102%, 105 





Philadelphia 




















STOCKS 
Sales High. Low. Las 
4) Act i 97% 97 oT 
42 Ar Gas .120 119! 120 
oA an I yt 1 
2 A ta n ss) 3 
14 A Rys. pf.. 98 97%, 98 
B ™ of. 1u2 101% 102 
c 1. 66 68 66 
10? B , 58 i n 
ily Can ) 4 ‘ 4 
. , 4 2S'%—, 28's 
8 ) N 4 74 74 
e } a 6T 66 66%, 
w) Ge \spha 2 29% 
1 (ve \ t 70 6s 6S 
229 Ins. o.of N.A. 27% 27 27 
4 Ke I I 6s 6S OS 
4 ike Superior 20 19 19 
p Na RS B47, 842, 
I Vv. i iS 78% 77% 78 
at v. 2 pf. 44 $344, 44 
m I island 444 44° 44 
&2 Nor, Centra a9 : Ro 
4,320 Pennsylvania i"s 
149 Penn. Salt 96 
80 Phila. Co $1 
148 P. Co. c. pt $2, 

3.465 Phila. Fle 4% ‘4 
9,875 P. R. T. ctfs. 324% 32 324, 
269 Phila. Trac “4 #2 &3 
10 Rep. I. & S... 80% SO% 80% 
190 Reading 102 100%, 101% 
145 Reading 24 pf 44% 41% 44% 
701 Ton. Belmont 4% 47 4% 
310 Ten. Mining. 6% 6 6% 
565 U. G. Imp 90 89% 89% 
080 Union Trac 46\, 





W. J. & 8S. S. 52 
65 W.Cramp&Son 82 





210 York Rys. pf. ¢ 
BONDS 
$5,000 Am. G. & E.5s 97! 97%, .97 
29,000 Bald. Loc. 53.104% 164% 104% 


Beth. Steel 6s.124 
Con. Tr. N.J.53.192% 


3,000 
8 000 


Last. 


Markets 


Net 
Chge 


1"4 
1 
i 
1 
1 
1 
& 
‘ 
4 
6 
s 
=" 
‘ 
=" 
s 
‘ 
‘ 
1 
% 
s 
1 
‘s 
7 ’ 
a 
‘s 
1 
M 








Sales High. Low a. 
17,000 re. 83 
2.500 Inst. Rys. 48. 56 55% 





&. 000 \ 
1,000 Mkt 
19.000 Pent g. 4 1041, o4 1 
5.000 Pe econ. 4%s.1075, 107% 107 
000 Peo. Pass. 4s. 89 89 so 
000 Co. ist 5s.10 101% 
8,000 a. ( co ”) ”) 0 
S000 W. & B. 4s 997, HiT 99 
LL a is a 2 ’ 
7,000 la. I . 107 ay 05 
5.000 Rea 4s a6 Sy “ 
1000 Rdg € ) 1344 s l 
oon ig. Je is. OF 4 
» Ss G. & is. 10 0 ) 
7,000 4 Gs. LOS vl 
000 Ry. gd. 4s 7 7 
On) We vac a "0 oe) 
000 York 1 > a ~ + 
Pi 
ittsburgh 
STOCKS 
Ra lee Fich. Low 
0 \ Ss. Pipe 18%,% 7 18 
65 Am. W. G. M. 61% ’ 
115 A.W.G.M. p 24%, 122 2 
7 4 V¥. G. pf. .107 "i 107 
ow ney Riv. G. 46% 45 $52 
210 Col. G. & 13% 4 46 
’ » a ble ( > 06 
0 rb.-W 2 125 
0 Harb.-W._ pf..108 08 108 
) j trew. p 17" iM 1 
$50 aBlés 80 78 Si 
67 Lone Star G " 90 5) 
059 Mfrs. L. & H. 68 6 67 
0.4) Mt. Shasta.. aR 92 97 
155 Nat. Fireproof 74 7 7 
510 Nat. Fire. pf. 17% 7 7 
2.758 Ohio ) 53 
13 8% «621 
oy ' 
1) 100 
4 4 
‘ 8 g 
1.680 Pitts > a2 
3,500 Pitts 1” il 
9,000 Pitts. Jer vs) 05 
95 Pitts. P! 152 2 
50 Pleas. Val. Tr -0 2 
4.554 Pure Oil 21"%s5 = 
6.000 Ross Mining 2) =1 
$000 San Toy ‘ 5 15 15 
30-1n, Nat. Gas.1S 180 181 
195 U. S. Giass a0) 8% 38 
is t S. Steel...114 
630 West. Air B..157 
20 W. E. & M 33% 
3,806 W.E£.&M, rts. % : 
30 West. Mach... 35 a) is 
W.P.T.4W.P.. 2% 2 
BONDS 
$2,000 Cen. Dis.T. 53.106 1X 105 
1,000 Pitts. Brew.6s 67 67 67 
4.4" Pitts. C.deb.5s 995, 99 99% 
2000 Pitts. McK.5s.1014, 101% 101 
*. s 
St. Louis 
By Telegraph to The Annalist 
STOCKS 
w 
t < 108 
© ank of Co 1 116 
( Ry eq 4 106 
65 Ely- W. 2d pf 87 87 87 
lp € Saving 7 207 207 
> Har B. SI 142 142 | 
11 ‘ Shoe 105 1i4 105 
Ol Bu Ist pf 12 ) 4 12 
Mer Trust 6 60 x 
25 Mtg is 4 + 145 
Nat, ¢ 44 2 
° Na { ” 90 
7 Nat. ( 108 108 
45 t. Louis Tr ww Oo oO 
71 Title Guar 110 110 1! 
100 U. Rys. 45, 135 
Lo 1 Rys rf 16%, l 16 
BONDS 
$%.000 Brew. Assn.6s TO ™ i 
1.000 Comp. Hts.os. 1004 100 100 
2,000 E.St.L.& 5.58. SS SS &S 
14.000 Un Rys, 4s 61% 614, 61 
Toronto 
Ww Ended Jan. 25 
STOCKS 
Sales High. Low 
i) Amer. Cyana. 30 30 30 
5 Asbestos pf... ™ ») 50 
215 Bar. T. L.& ‘ 12 12 
199 Braz. T.U.& 45 45 
1,500 Beaver 37% 373 
R Bk. of Com 4 1854 
10 Bk. of Mont..254 254 
25 Bromptan .....59 59 
400 Buffalo M.... 160 160 
50 Can. C. .& F.,.29 29 


Harwood 
Ken. T..& 


Lake S. inc.4s 55 5 



































10 C. C. & F. pf. Ghig,. Cl'g 
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Cornsu 
Conizi 


Dor 
Ix 


D. 
2 Dul.-S 
Hargre 


Days 

Mining 
437,443 
+ ri 
446,065 
580,725 
437,165 
183,285 


Prading b» 


5,980 
> 180,045 
176 179,850 


2,889 140,464 


458 949,897 2.428.633 


industrials 


x1 

*Aetna Ex. p¢ 

Am. int.Cerp. 

$50 peid 

2 Am, Sum. T 

31,500 *Am. T. & T 

ist inst. pc 

Am. Wr Pa 
*Beth 
*Beth. 
Br.-A. 


, 
10,310 


Steel 
Garwen 
*Central 
Cent.Fdry. pf 
Iron 
Char, pf 
Chev Motor 
Eastern Stee 
Emer. Mot 


Steei 


Fdry 


Charcoal 


t 
ror 


**#Jop.O.S. new 
Int. Motor 
Keyst war ee 
‘lake T. B 
Kresge 
Kresge pf 
Kress (5. | 
Kress pf 
*Lima Laco 


*Lukens Stee 


*Midvale 
*Mitche 

*Nat. Auto 
*Nat. Acme 
°N, Y, Shipt 
P.Z£P 


Che 


N, Am 
*Old C 
*Pterce-Arrov 
Pyrene Mfg 
Penn 
* Poole 
ss. 


Seab. S 
EF. &M 
Cecilia § 
Seab. 8. & 
3, Cc. &. 
A. OQ. 
A Oo. § 
*Smith M 
Smith & T. T. 
*St. Jos, Lead 
*Stand. Mot.. 
10,400 *Steel Alleys 
800 Strom. Carb 
4,430 Sud. B.,v.t. cio. 
158 *Sup. Steel... 
2.150 “Sup. 8.2st pf. 
1,006 Trane, W 
Gee Fog! 


477 
1 
8,350 
1,300 
2.200 
200 


Transactions 


Net 
Ch’'ge. 





| $7 
} 1.000 
| £400 


000 


‘ 22,500 


- Transactions 


High 


RS 


Bor Bales 
$459,000 
630,000 
681,000 
545,000 
421,000 
247,000 


as 


$2,993,000 
Net 
Ch’ ge. 


+ 1% 


*Chi Nerth 
rts 
Va. 
w.i. 


& 

western 
*Pitte.& W 
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Grain 


143,000,000 Bushels Added to Amer- 
ica’s Wheat Supply — Europe 
Taking More of Our Corn 


HERE was a radical readjustment in the wheat 

market last week. On Saturday there 
break of 8c a bushel from the close of the preced- 
ing day, and at one time the price was down about 
17c a bushel from the high of the last mcvement. 
The decline on Saturday was influenced largely by 
the revised estimates of the Canadian Government. 
The increase in these estimates was foreshadowed 
in a report issued about two weeks ago by the 
Province of Saskatchewan in which it was shown 
that the wheat crop in that particular Province 
had been greatly underestimated of an 
understatement of the area planted. 

The total wheat crop of Canada last year, 
ing to the latest official report from Ottawa, was 
220,000,000 bushels. This is 61,000,000 bushels 
more than the estimate of 159,000,000 bushels is- 
sued in the Fall. The Government 
has revised its figures for the crop of 1915, making 
the total 426,000,000 bushels instead of 376,000,000 
bushels, an addition of 50,000,000 bushels to the 
crop of that year and an increase of 111,000,000 
bushels for the two years. 





was a 


because 


Canadian also 


These figures make a very decided change in 
the estimated supply available this season from 
North America. The revision for 1915 is a litth 


late, but it is apparently borne out by the figures 


of distribution. The exports of wheat from Canada 


amounted 


for the twelve months ended July 1 last 
to about 240,000,000 bushels. The home require 
ments amounted to 80,000,900 bushels. The ex 


ports from July 1 to Oct. 1 were 65,000,000 bushels, 
practically all old wheat. At that 
still about 30,000,000 bushels of old wheat in 
ada. The carry-over from that and previous 
was about 106,000,000 bushels. The 
mate of the new Canadian crop 220,000,000 
bushels would therefore give a total Canadian 
supply available up to the first of July next of 326,- 
000,000 bushels. Deducting 80,000,000 bushels for 
home requirements and the cpparent Canadian 
surplus for export for the season of 1916-1917 is 
246,000,000 bushels. 

The United States surplus on the basis of the 
revised final Government estimate is apparently 
about 150,000,000 bushels, that the «pparent 
surplus for export from North America in the 
1916-1917 season is between 375,000,000 and 400,- 
000,000 bushels, compared with about 275,000,000 
bushels as estimated prior to the revision of the 
crop figures. The situation as far as the prelim 
‘ary and final figures are concerned is as follows: 


time there were 
Can- 
crops 
revised esti- 


ot 


sO 


Preliminary Revised Increase 
1915—Canada 
1916-——Canada 


1916—United States 


376,000,000 426,000 000) 000.000 


159.000.0008 220,000,000 617.000.000 


G08 000.000) (40,000,000 32,000,000 


Totals 

This unexpected addition of 143,000,009 bushels 
to the home supply of wheat available export 
has already reduced the price level and may keep 
prices fluctuating sharply for some days to come. 

The demand for corn last week was excellent, 
and the prospects are very favorable for a continu- 
ation of a large export business. af the in- 
fivences counted upon to keep the demand alive is 
the practice now resorted to bi ihe peoples of bel- 
ligerent nations of mixing corn with wheat flour 
to eke out their supply of the latter. Another is 
the curtailment of the supply ‘rom Argentina ow- 
ing to the small crop raised there. 

Recent reports from Argentina say that the 
corn crop has been very severely injured by the 
weather conditions and the prospects are for a 
materially smaller out-turn than last year. This will 
mean a corresponding decrease the available 
export supply. Argentina last year shipped 100,- 
000,000 bushels, as 149,000,000 bushels 
the year before. The United States exports from 
July 1 up to the end of last week were 28,000,000 
bushels, against 9,000,000 bushels for the 
period in the preceding year. The business in corn 
is understood to be in the hands of 


1,143,000,000 1,286,000,000 143,000,000 


-Oor 


One 


In 


against 


same 


tne commission 


as far as the English buying is concerned, and bot- 


toms wil! be provided, therefore, for the corn which 
has to be moved. 

Although the buying for export was not quite 
so pronounced last week, nevertheless hipments 


were on a large scale and the movement 


promises 
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accord- 


Same period pre 


Exports so far this season have 
been 68,000,000 bushels, as ag:.inst 47,000,000 
bushels in the same period last year. North 
America is practically the only source of supply 
available this season. The damage to the Argen- 
tine crop is such that there is prospect of only a 
moderate movement of Argentine oats this year. 


to remain heavy. 


Cotton Statistics 


Crop Movement Into Sight 











MOVEMENT WEEK ENDED JAN. 26 
1917. 1916. 1915. 
Port receipts . 112,120 176,612 439,858 
Overland to mills and 
Canada . 28,000 26,272 34,171 
Southern mill takings, 
(estimated.) Exclusive 
of takings from South 
ern ports 125,000 70,000 70,000 
Loss of stocks at interior 
towns , 31,229 44,507 16,475 
Brought into igh fo 
the week . 233,981 228,077 527,554 
TOTAL MOVEMENT 
1917 1916 1915. 
Port re 5,443,150 4,888,455 6,461,411 
Overland t and 
inada 9TT BAS S822.,100 641,200 
Southerr t t gs 2 695,000 2,180,000 1,737,887 
U 4 iteri« w 
Au l *869,715 907 501 1,066,401 
| 
al 9,985,698 8,798,856 9,906, 899 
t rop yx 179 days 181 days 182 da 
*Y.042 added, I e Bluff.) 


Cotton Futures—New York 

















J Mar.—— —May.—— 
Hict Low High Low High. Low’? 
22 1 16.49 16.95 16.30 17.05 16.55 
an. 2 16.74 16.54 16.98 16.60 17.19 16.76 
la o4 wot 16.60 17.05 16.70 17.24 16.88 
jan. 25 16.990 16.50 17.17 «16.95 17.35 
Jan. 2 17.24 (17.01 17.42 
in. 27 17.44 17.15 17.65 
Week range. 16.99 16.49 17.44 16.20 17.65 16.55 
July -Aug.—- —Sept.—— 
Higt Low High. Low. High. Low. 
Jan. 22 17.05 16.50 16.52 16.52 16.00 16.00 
an. 25 17.18) = 16.76 16.80 16.67 wée osee 
Jan. 24 17.22 16.87 . 
Jar 25. 17.531 17.11 16.90 16.909 
Jan. 26 17.39 17.18 ; 
Jan. 27 17. 17.4 = aa sees osee 
Week's range. 17.65 16.50 16.90 16.52 16.00 16.00 
—Oct. -— —Dec.—- 
High. Low High. Low. 
Jan. 22. 15.92 15.62 W.87 15.73 
Jan. 2: ‘ ace - 16.20 15 16.26 16.02 
Jan. 24 eecereccecvccecses 16.27 15.98 16.54 
Jan. 25 . 16.40 16.50 
Jan. 26 16.44 16.55 
Jan. 27. Terres * 16.51 16.50 
Week's range 16.65 16.53 15.73 








Grain Statistics 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 











Wheat, Corn, Oats, 
Sushels. Bushels. Bushels. 
Last week 5,193,000 7,777,000 4,122,000 
Vervious week 5,005,000 6,888,000 3,613,000 
Same week 1016 8,399,000 7,751,000 6,070,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
This year 271,342,000 69,727,000 182,027,000 
Last year SOS, 024,000 60,454,000 169,466,000 
THE WEEK’S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels, Bushels. 
Last week 7,839,000 1,260,000 1,803,000 
l’revious week >, 044,000 965,000 3 000 
Same week 1916 8,710,000 685,000 2,363,000 
Since July 1916 113,837,000 27,789,000 67,899,000 





year 3,000 46,672,000 





Same period 2 yrs. ago.232,616,000 $1,061,000 
VISIBLE SUPPLY 
Wheat. Corn Oats. 
Sushels. Bushels. Bushels. 


United States: 
Last week 


51,828,000 8 OSS, 000 5,524,000 


Previous week 16, 8&5, 000 7,977,000 46,509,000 

Same week 1916 68,002,000 15,017,000 20,582,000 
Canadian 

Last week 117,148,000 = 

Previous week SOOMTEIND  < Sicbcect | ote 

Same week 1916 a a ay 








WHEAT Cash, No. 3 
May.—— —July.— Red. 
High. Low High. Low. High. Low 
Jan. 22 1LST7% 1.8% 1.4 1.50% 1.92% 1.92% 
Jan. 23. 1.87% 1.84% 154% 152 1.93% 1.931 
Jan. 24 1LMy LS LS 1.5054 1.90% 1.901 
Jan. 25 1.86% 1.84% 1.54%, 1.55% 1.92% 1.91 
Jan 1s 1.807 1.54 1.51% 1.89% 1.88% 
Jar » 1.80 1.74% 1H 1.46% 1.$ 1.88 
A ge.1.sT% 1.744 154% 1464 14 1.88 
CORN Cash, No.3 
Ma July White. 
High. Low High. Low. High. Low. 
9 1LO1y 1.4% TOO YS3, 1.001, 99 
» 102 1.01 1.00% 995 1.01%, 1.001 
o4 1.02 1.0% 1.00% Lg 1.01 1.00% 
n. 3 Os% 1.021 1.01% 1.00%, 1.03% 1.01% 
, t Y 1O1y L.cKP 7, L@ 1.0114 
ur 27 1.1 Wr, Wea OS1, 11. wok, 
mt, 1.01% US, LOB, oo 
OATS 
M July Cash St'dards. 
I Low High. Low High Low 
‘ 63 5S 58% 51% 
lar a3 ss 56! es nyt 581 
Jan. 2 3% 57 5% 558 OBI 
Jan 25 aly CA rh 5D be DS% 
Jan. 26 oR 57% 56% 55% 59 58% 
Jan. 27. 5i% 56% 55% 54% 574 «ST 
Week's range. 59% 56% 6% Si W% if 






Co tton 


Market Strong, Closing with Good 
Gain for Week—Factors Mak- 
ing for Higher Prices 


‘ay E cotton market last week reversed the move- 
ment of the previous fortnight when prices 
advanced on Monday, were irregular during the 
next few days, and closed at the bottom on Satur- 
day. Instead, the market continued the downward 
movement on Monday and Tuesday, and slowly ad- 
vanced, closing Saturday at practically the highest 
level for the week. May contracts, which declined 
the previous week from 17.86c. to 16.90c., went 
down on Monday to 16.55c., but closed Saturday at 
17.65c. This represented a gain of $5.50 per bale 
for the week. 





















It is interesting to note that eight or nine weeks 
ago cotton contracts for May delivery sold at 21.55c. 
per pound, which, compared with 16.55c., represents 
a loss of 500 points, or $25 a bale. Despite the re- 
cession in prices that has taken place since Nov. 27, 
there are holders who still confidently believe that 
prices will eventually come back to the 20 or 21 
cent level, and many of the Southern producers are 
following the old practice of “holding” their product 
for higher prices. They are encouraged by the talk 
of peace, because they argue that with the cessation 
of hostilities there will be a large demand for ex- 
Moreover, 

























































pert, especially to the Central Powers. 
those who are bullish point to the steady increase in 
the consumption of cotton that has taken place dur- 
ig the last twenty years, and declare that if the 
same rate of increase is maintained, an unusually 
large crop will be required, and that, in the absence 
of a sufficient supply, prices are likely to go much 
higher. 

Exports of cotton the last week were larger than 
had been expected in view of the hazards of ocean 
transportation. The total shipments approximated 
165,000 bales, compared with 75,000 bales the same 
period last year. The total exports since the open- 
ing of the season on Aug. 1 amount to 3,658,409 
bales, compared with 2,726,059 last year. In addi- 
tion, there is considerable cotton on shipboard at 
the Gulf and Atlantic ports awaiting clearance. 


On the other hand, reports from London tell of 
Governmental plans to restrict imports of the staple 
from the United States, and, while no official con- 
firmation has been received of these rumors, their 
circulation has stimulated fear in some quarters 
that the exports during the war period will not be 
as large as could normally be expected. 


The question of supply of American cotton has 
been pretty well settled by the census report of 
cotton ginned to Jan. 15, namely, 11,147,118 bales. 
The balance is not likely to be over 250,000 bales, 
and if the linters total 1,000,000 bales, the total 
crop will be around 12,400,000 bales. To this must 
be added the cotton carried over from last season, 
consisting of mill stocks, stocks at ports and in in- 
terior towns and on plantations, the total of which 
the bureau places at 3,403,256 bales. The total sup- 
ply for the year on American soil, (to which must 
be added about 300,009 bales of imported cotton,) 
therefore, approximates 16,103,256 bales. Of this 
quantity there had disappeared to Dec. 31, 3,099,972 
bales consumed by American mills and 3,232,385 
bales which have been exported, thus leaving an 
evailable supply for the balance of the season of 
9,770,899 bales. It is figured ovt that the increase 
in consumption for the last five months of 1916, 
compared with the same period in 1915, was 7 per 
cent., while the increase in exports was about 33 
per cent. If the calculation is carried to extremes 
it would appear that America would be left entirely 
bare of cotton. It should not be assumed that such 
can or will be the case, but the figures merely indi- 
cate the demand for cotton, the comparative insuf- 
ficiency of supplies based on previous experience, 
and the likelihood that prices will advance in the 
event that conditions are not materially changed. 
It should be noted in this connection that reports 
from the South refer to increased acreage, and that 
in all likelihood the new crop will be considerably 
larger than is generally expected. 


“ — 


REMINGTON TYPEWRITER 


Stocks & Bonds 


AMERICAN-LA FRANCE 


FIRE ENGINE STOCK 


Wm. Willis Merrill 
419 Produce Exchange Bldg. 
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